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HA3MEHEHMWA B IPABIIA
ONpeJeeHHst CTONMOCTH YHCTHIX AKTHBOB
HA€BOr0 HHBECTHIIHOHHOIO (JOH/IA PHIHOYHEIX PHHAHCOBEIX HHCTPYMEHTOB
«Maxcesenn Kanuram
noj ynpasjiennem Q0nrecTsa ¢ orpaHuYeHHOM OTBETCTBEHHOCTLIO YIPABIAIOmAS KOMIAHHS
«AK BAPC KAIIMTAJI»



TEPMUWHBI U OITPEJAEJIEHUSA, UCIIOJIB3YEMBIE B [IPABUJIAX OIIPEJIEJIEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

Croumocts uyMcTbix akTuBoB (CYA) — BenuuuHa, omnpenenseMas B COOTBETCTBUU €
3aKoHOAaTenbCcTBOM Poccuiickor Denepanyy, Kak pasHULA MEXIY CTOMMOCTBIO aKTUBOB M BEIMYUHOU
00513aTeNIbCTB, MMOJIEKAIINX UCIIOJIHEHHUIO 32 CUET YKa3aHHBIX aKTUBOB, HA MOMEHT onpenenenus CHA.

Habnrogaemas u gocrynHasi Oup:keBasi IUI0IIAKa — TOProBasl IUIOIIAJIKA POCCUMCKON U (WJIn)
MHOCTpaHHOU Oupxku, 3akperuieHHas B [lpaBunax omnpenenenus CYA (manee nmo tekcry - IlpaBumia) k
KOTOPOH y YIPaBISIONIeH KOMIIAHUU €CTh AOCTYII, KaK HANPsMYIO, TaK U 4epe3 (PMHAHCOBBIX MOCPETHUKOB.
VYkazaHHble OMprKeBbIE IUIOIAAKH NTpUBeeHbI B [Ipunoxenun 3.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIIEpallii ¢ aKTUBOM MJIM 00513aTEJIbCTBOM IIPOBOJATCS €
JIOCTaTOYHOM YacCTOTOM M B JOCTaTOYHOM OOBEME, MO3BOJIIONIEM MOTydaTh MHGOPMAIMIO 00 OLEHKax
aKTHBOB WJIM 0053aTEJIbCTB HAa IOCTOSTHHOW OCHOBE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YMCJIa aKTUBHBIX) C HAHOOJBIINM JUIsl COOTBETCTBYIOLIETO AaKTHUBA
WM 0053aTeNIbCTBA 00BEMOM TOProB U YPOBHEM aKTHBHOCTH.

Haubos1ee BbITOAHBINH PHIHOK — PHIHOK, HA KOTOPOM ObLIa ObI OJy4€HAa MaKCUMaJIbHAsl CymMMa OT
MPOIXH aKTHBA WM yIUTaYeHa MUHUMAaJIbHAs CyMMa 32 TO, YTOOBI IepeaTh 00s3aTeIbCTBO.

CnpaBeaiuBasi CTOMMOCTb — 3TO 1i€Ha, KOTOpas Oblga Obl MOJydyeHa MpHU MpOJake aKTUBA WIIH
yIjaueHa Mnpu nepeaaye o0sA3aTesIbCTBA B X0/ OOBIYHOM CIEeNKH Ha OCHOBHOM (MJIM HauOoJjee BHITOAHOM)
pPBIHKE Ha JIaTy OLIEHKH B TEKYLIUX PBIHOYHBIX YCJIOBHSAX (TO €CTh ILI€HA BBIXOJIa), HE3aBUCHUMO OT TOTO,
SBJIIETCS JIM TaKas [ieHa HENOCPEACTBEHHO HAOII01a€MOM MITN PACCUUTHIBACTCS C MCIOJIb30BAHUEM JIPYTOrO
METOJ1a OLIEHKH.

YpoBeHb LEHBI IPH ONPeeJICeHHH CIIPABeJIMBOI CTOMMOCTH - YPOBHH LIEH IPU OIPEIEICHUN
CHPaBEUIMBON CTOMMOCTU ONPEIENSIOTCS B COOTBETCTBUU ¢ MeXayHapOJHBIM CTaHIApTOM (PHHAHCOBOM
otuetHocTH (IFRS) 13 «Ouenka cnpaBenavMBOM CTOMMOCTH», BBEACHHBIM B JIEHCTBUE HA TEPPUTOPUU
Poccuiickoit denepanuu npukazom Munucrepctsa punancoB Poccuiickoit ®@eneparun ot 28.12.2015 N
2171 "O BBeneHMM MeXAyHapOJIHBIX CTaHIApPTOB (UHAHCOBOM oTyeTHOCTH U PazbsicHeHuit
Mex1yHapOIHbIX CTaHAAapTOB ()MHAHCOBOW OTYETHOCTH B JEWCTBUE Ha TeppuTopun Poccuiickoit
®denepanyy ¥ 0 MPU3HAHUU YTPATUBLIIUMH CHITY HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJOKEHUN MTPUKA30B)

MunucrepctBa punancos Poccuiickoit @enepanun':

1-ii ypoBeHb — IICHOBbIE KOTHPOBKHM (HEKOPPEKTHUPYEMbIE) AKTUBHBIX PBIHKOB JJISI MJIEHTHYHBIX
aKTHUBOB WJIN 0053aTeNbCTB, K KOTOPHIM y OpraHU3alluu €CTh JOCTYI Ha JaTy OLIEHKH.

B paMKax YPOBHH 1 AKICHT ACJIAaCTCd HAa ONIPCACIICHUUN CIICAYIOIICTO:



(2a) OCHOBHOTO pBIHKA JJIsi COOTBETCTBYIOIIETO aKTHUBA WM 00s3aTeNbCTBA MIIH, MPH OTCYTCTBUHU
OCHOBHOT'O PhIHKA, Han0oJiee BBHITOTHOTO PHIHKA JUIsl STOTO aKTHBA UM 0053aTeNNbCTBA; U

(b) MoxeT M opraHu3aiys 3aKJIOYUTh CIEIKY B OTHOIIEHUH TOrO aKTHBA WU 0043aTeIbCTBA 110
LIEHE IaHHOTO PHIHKA Ha J1aTy OLICHKHU.

2-ii ypoBeHb — IICHA, OTPE/ICTICHHAs HA OCHOBAHUHU MCXOIHBIX JAaHHBIX, KOTOPBIC SIBISIOTCS MPSMO
WA KOCBEHHO Ha0JII0JJaeMbIMH B OTHOILICHHH aKTHUBA WJIM 0053aTEeNbCTBA, UCKITI0YAs [ICHOBBIE KOTHPOBKH,
OTHECEHHbIE K YPOBHIO 1.

3-ii ypoBeHb — ll€Ha, ONpEAEJICHHas Ha OCHOBAaHMM HEHAOJIOJAaeMble HCXOIHBIX [aHHBIX B
OTHOILICHHUU aKTHBA UM 0053aTeNbCTBA.

KpenuTHblii pUCK — pUCK BO3HHUKHOBEHHUS YOBITKAa BCJEICTBHE HEUCIIOJHEHHS KOHTPAareHTOM
00513aTEeNLCTB IO JJOTOBOPY, & TaKXK€ HEOIUIAThl KOHTPAreHTOM OCHOBHOTO JIOJITa /MM MPUYHUTAIOIIAXCS
IIPOLIEHTOB B YCTAHOBJICHHBIH JJOTOBOPOM CPOK.

KpeauTHblii pedTHHI — MHEHHE HE3aBUCHUMOI'O PEHTHMHIOBOIO areHTCTBAa O CHOCOOHOCTH JIMLA
WCIIOJIHATh MPUHATBIC HAa ceOs (UHAHCOBBIE 0053aTeNbCTBA (O €r0 KPEAUTOCIIOCOOHOCTH, (PHMHAHCOBOMA
HAJEKHOCTH, (PMHAHCOBOM yCTOMUYMBOCTH), BBIPQXKEHHOE C HCIIOJIb30BAHUEM PEHTHMHIOBOM KaTEropuu Io

ONpPECIICHHON PEUTUHIOBOM IIKAJIE.

Onepaunomlaﬂ I[eﬁl/ITopCKaﬂ 3aJ01KEHHOCTDh — ,Z[e6I/ITOpCKaH 3aI0JDKCHHOCTb KOHTpPAIrc¢HTa,
BO3HHUKarOm@asa B Xo0A€¢ HOPMAJIbHOT'O OIICPallMOHHOTO LIUKJIA, KOTOpas 6YIICT orameHa B TCYCHHUEC CPOKOB,
YCTAHOBJICHHBIX B HACTOSAIIUX HpaBHnax. HOHyCTI/IMBIe CPOKH MPOCPOYKHU U HCIIOJIHCHUA 0013aTEeIILCTB
OIPEACIIAOTCA HACTOAIIUMU HpaBI/IHaMI/I, n JOJIZKHBI OBITh MOATBCPIKACHBI pBIHO‘{HOI\/’I (I/IJ'II/I BHyTpeHHefI)
CTaTUCTUKOM ynpaanﬁomeﬁ KOMITaHHWHU II0 CpOKaM TIOTalICHUA KOHKPCTHOI'O BHIAA ﬂe6HTOpCKOﬁ
3a10JI’KCHHOCTH. OnepaHHOHHaﬂ }IG6I/ITOpCKa${ 3a10JDKCHHOCTh OLCHHUBACTCA IO HOMHUHAIY B ClIy4dac

OTCYTCTBHSI UHBIX (DAKTOPOB 0OECIIEHEHUSI.

I[e6I/ITOpCKa}I 3a10JI2KCHHOCTD, 110 KOTOpOﬁ BBIABJICH OJJUH WJIN HECKOJIBKO ITPU3HAKOB O6CCI.[CHCHI/I$I,
YKa3aHHLBIX B HpI/IJ'IO)KeHI/II/I Ne 5 k HaCTOAIIUM HpaBI/IJ'IaM, KpoM¢e ,[[OHyCTI/IMOﬁ MpOCPOYIKHU 00513aTeNbCTB B

paMKax OnepanruoOHHOIO MUKIIA, HC MOXKCT OBITh IMpU3HaHa OHepaHHOHHOfI.

Jlebutopckasi 3aI0JKEHHOCTh C IOBBIIIEHHBIM YpPOBHEM pHCKa HE BO3BpaTa HE MOXKET ObITh

IIprU3HaHa OHepaHHOHHOﬁ.

HexkBanuduuupoBannbie puHancopbie mHcTpymMeHThl (H®M) — BXopsmue B cocTaB aKTHBOB
Ma€BOT0 MHBECTUIIMOHHOTO (POHJA LEHHbIe Oymaru, sIBJISIONIMECsS 1IEHHbBIMH OymMaraMu B COOTBETCTBHUHU C
JIUYHBIM 3aKOHOM JIMIIa, 00S3aHHOTO IO LIEHHBIM OymaraM, HO He KBaJU(UIMPOBAHHbIE B KAUECTBE IIEHHBIX

6yMar B IOPAAKE, YCTAHOBJICHHOM bankom Poccuu.
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JKcnepTHOoe (MOTHBHPOBAHHOE) CY:KJA€HHE — 3TO JOKYMEHTAIbHO O(QOpPMIICHHOE MpOo(dhecCHOHATbHOE
CyXJleHHe YTpaBIAOMEH KOMIAaHUU, cojepialmiee OOOCHOBaHHbBIE pAacdyeThl M BBIBOJBI 00 OILIEHKE
CIpaBeIJIMBON CTOMMOCTH aKTHBOB, O BEJIMUMHAX, UCIOJIb3YEMbIX B pacueTe CIpaBeIIMBON CTOMMOCTH, O
BBISIBJICHHBIX OCHOBaHMSIX NPU3HAHMS/TIPEKPALICHUs NPU3HAHUS AaKTUBOB/OOS3aTENBCTB, O BbIABIECHHBIX
MPU3HAKAX BO3SHUKHOBEHMS KPEAUTHBIX PHCKOB U MPOUYUX OOCTOSATENBCTBAX, KOTOPHIE BIHSIOT HA OLEHKY
crpaBeyIMBONA cToUMOCTH B cooTBeTcTBUM ¢ MC®O 13. IlpuMeHeHne Takoro Cy:kJIeHus JONYCTHUMO B

Cllydasx, yCTaHOBJIEHHBIX HacTosmuMmu [IpaBunamu onpenenenus CHA.

OBILIME ITOJIOKEHUA

Hacrosimue [IpaBuna onpenenennss CYHA OTKpPBITOro NaeBOro MHBECTUITMOHHOTO (DOH/Ia PHIHOYHBIX
¢uHancoBbIX HHCTpYMeHTOB «Makcsemt Kamnram»y mox ynpasiennem OOO YK «AK BAPC KAIIUTAJD»
pa3paboTaHbl B cOOTBETCTBUU ¢ YKazaHueM LlentpansHoro banka Poccuiickoit denepanuu ot 25 aBrycra
2015 roma Ne 3758-Y, B cootrBeTcTBUU ¢ DenepanbHbIM 3aKOHOM «O0 MHBECTUIIMOHHBIX (hoHAax» Ne 156-
@3 ot 29 Hos10pst 2001 TOa M MIPUHATHIMUA B COOTBETCTBHH C HUIMUA HOPMAaTUBHBIMU aKTaMHU.

Hacrosiune IIpaBuna npumensiiores ¢ «30» uions 2023 roaa.

W3meHenus u gononHeHus B HacTosmue [IpaBuina MOryT ObITh BHECEHBI B CITy4asiX, YCTaHOBJICHHBIX
HOPMAaTUBHBIMH IPaBOBBIMU akTaMu. B ciydae HEOOXOAMMOCTH BHECEHHS W3MEHEHUN M JIOTIOTHEHHUN B
[IpaBuiia, K TEKCTY MU3BMEHEHUI U JOMOJIHEHUHN TpujIaraeTcs MOsICHUTENIbHAs 3alIMCKa O IPUYNHAX BHECEHUS

TaKuX W3MEHECHUI U I[OHOJ'IHCHI/Iﬁ M YKA3bIBaCTCA AaTa Hadajia X IMPUMCHCHUS.

MOPSAJOK ONPEJEJEHUA CYA U CPEJTHETOJIOBOI CUA.

CYA paccumuThiBaeTCs 10 COCTOSIHUIO Ha 23:59:59 nathl, O COCTOSIHHIO Ha KOTOPYIO OTPEACIIIEeTCS
CYA, ¢ yueTroM JaHHBIX, PaCKpBITHIX Ha YKa3aHHYIO JaTy B JOCTYNHBIX JUISl YIpPaBIISIOMIEH KOMIIAHUU
MCTOYHHKAX BHE 3aBUCUMOCTH OT YacOBOTO MOsica.

CYA ompenensercst He TO3{Hee paboyero JHs, CIEAYIOUIero 3a AHEM, 110 COCTOSHUIO Ha KOTOPBIH
ocymiecTBisieTcs: onpenenenue CHA.

CUYA ompenensercss Kak pa3HHUIIA MEXIY CTOMMOCTBIO AaKTHBOB M 0053aTE€IbCTB HAa MOMEHT
omnpenenenuss CHA B cooTBeTcTBUU € HacTosmMMu [IpaBunamu.

CUYA onpenensiercs (nara onpenenenus CHA):

Ha J1aTy 3aBepiieHus (OKOH4YaHUs) (OPMUPOBAHUS [TA€BOT0 HHBECTUIIMOHHOTO (hOHAA;

B ClIy4ae IMPHOCTAHOBJICHHS BbIIAa4yH, MOTAlIEHUS M OOMEHAa WHBECTUIMOHHBIX Ia€B - Ha JaTy

BO300HOBJICHHUS MX BbIJa4H, IIOTalICHUA U O6MeHa;



B ClTy4yae MpeKpalleHus MaeBoro MHBECTUIIMOHHOTO (OH/A - Ha AaTy BOZHUKHOBEHHUSI OCHOBAHUS €TO
IIPEKpaLICHUS;

Ha paOouuil 1eHb, NpeAIeCTBYIOIUI 1aTe nepexoaa GoHaa U3 OJHON YIpPaBJIsArOIIel KOMIAHUU B
IPYTYIO YIPaBJIAIOIIYI0 KOMIAHUIO MM M3 OJHOIO CIELHAIM3UPOBAHHOIO JENO3UTApUs B IpYyrou
CIELMAaJIU3UPOBAHHBIN ICTIO3UTAPHH;

1ocJie 3aBepIiueHus (OKOHYaHHs) (OPMHUPOBAHUS OTKPHITOTO IMa€BOTO0 WHBECTULIMOHHOTO (POHAA MITH
OMP)KEBOTO TaeBOTO0 WHBECTHLMOHHOTO (oHAA - KakAbIH paboumii JE€Hb, B TOM 4YHCIE Ha JICHb
IIPUOCTAHOBIICHHS NpPUEMa 3asBOK Ha IPUOOpETeHue, MorameHue U oOMEH HMHBECTHIMOHHBIX I1aeB B
COOTBETCTBUM C pELICHUEM YIPABISIOMEH KOMIaHMUM 00 OOMEHEe BCeX MHBECTMLIMOHHBIX I1a€B Ha

MHBECTULMOHHBIE ITau APyroro oTkperroro IIA®.

CpennerogoBasi CHA (nanee - CI'CYHA) Ha mt000ii 1eHb orpeenseTcs B MOpsaKe:

- KaK oTHoIeHrue cymMmmbl CHA Ha Kak[Ipli pabouuii IeHb KaJleHAapHOTo roja (eciu Ha pabo4mii 1eHb
kasiennapHoro roga CHA He ompejensiach - Ha IMOCICAHUN JCHb €€ OMpeeiIeHUs, MPEAIIeCTBYIOIMINMA
TAaKOMY JIHIO) C Hayasa roja (¢ AaTel 3aBepiieHus (OkoH4aHus1) opmupoBanus) 1o narel pacyera CI'CHA k
qucily pabo4ux JHEH B rofy.

B nensax omnpenenenuss CI'CHA patoii, 3a xkotopyro omnpenensercs CUA, noHumaroTcs Bce JIaThbl
onpeaenenuss CYA, ykazanHsle B HacToAmux [IpaBunax.

CYA, B Tom uncie CI'CYA, a Takxe pacueTHasi CTOUMOCTbh MHBECTHUIIMOHHOTO Tasi OMPEIEISIOTCS C

TOYHOCTBIO 10 IBYX 3HAKOB ITOCJIC BaHHTOﬁ, C IPUMCHCHHUEM IIPABUTT MATEMATUUCCKOT'O OKPYTIJICHHUA

KPUTEPUU ITPU3HAHUSA (ITPEKPAIIEHUSA ITIPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)
AxTuBbI (00s3aTenbeTBa) NpUHUMaOTCS K pacuety CUA B ciiyyae UX NMpU3HAHUS B COOTBETCTBHH C
MC®O, pelictByronumu Ha Tepputopun Poccniickoit denepanuu.
Kputepun npusHanusi (IpekpalleHus NpU3HaHMUsA) aKTUBOB (00s3aTENIbCTB) B COCTaBE aKTHBOB

(oGs3arenbeTB) MpencraBieHsl B [Ipunoxkenusax k Hactosmum [IpaBunam.

METO/AbI OITPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB
CTouMOCTh aKTUBOB U 00513aTEJILCTB OMPEIEIIAIOTCS MO CIIPaBEAJIMBON CTOUMOCTH B COOTBETCTBHUH C
MC®O. CTouMOCTh aKTUBOB, B TOM YHUCJIE ONPEICICHHAas: HA OCHOBAaHUH OTYETa OIIEHIIMKA, COCTABJIEHHOTO
B COOTBETCTBUU C TpeboBaHusAMHU DenepanbHOro 3akoHa ot 29 utong 1998 roga Nel35-03 «O6 oneHOYHOM

JIesTenbHOCTH B Poccuiickoit @eﬂepaumfl», OIIpCALCIACTCA 0e3 Y4€Ta HAJIOroB, KOTOPLIC YIIIAYWBAIOTCA B
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COOTBETCTBUM C 3aKOHOHATesNbCTBOM Poccuiicko ®Penepauyuy WM HHOCTPAHHOIO rocyhapcrBa IpU
NpUOOPETEHUH U PeaTn3alii YKa3aHHBIX aKTHBOB.

CTouMMOCTh aKTHBAa MOKET OIPENEIATHCS HAa OCHOBAHMM OTYETA OLCHINMKA, €CIU TaKOW OTYET
COCTaBJICH OLICHIMKOM, B OTHOILIIEHHH KOTOPOT'O CO CTOPOHBI CAMOPETYJIMPYEMBIX OpPraHU3aliil OLICHIIMKOB
HE IPUMEHSUINCH B TEUEHHUE JIBYX JIET B KOJIMYECTBE IBYX U 00Jiee pa3 Mephl IUCLHUIUIMHAPHOTO BO3AEHCTBHYS,
npenycmorpennsie OenepanbHbiM 3akoHOM «O0 OLeHOYHOH nesTensHocTH B Poccuiickoit Mepepanuny, a
TaK)K€ BHYTPEHHUMH JOKYMEHTaMU CaMOPETYJINPYEMbIX OpraHU3aliil OLEHIIUKOB, U CTaX OCYILECTBICHUS
OLICHOYHOH JIEATEIBbHOCTH KOTOPOI'O COCTABIISIET HE MEHEE TPEX JIET.

B cny4ae onpezneneHus CTOMMOCTH aKTHBAa Ha OCHOBAaHMM OTYETA OLEHUIMKA JAaTa OLICHKH OJDKHA
ObITh HE paHee HIECTH MECALEB 0 JaThl, M0 COCTOSAHWIO Ha KoTopyto ompenensercs CYA. Ilpu stom
CTOMMOCTb AaKTHBA OIIPEJEseTCsl Ha OCHOBAHMU JIOCTYHHOro Ha MoMmeHT ompezaeneHuss CHA otuera
OLIEHINIMKA C JaTOl OlleHKM HauOoJjiee OJIM3KOM K JjaTe ONpeesieHUs] CTOMMOCTH aKTHBA, COCTaBJIEHHOIO C
CO0JII0ICHHEM TPeOOBaHUI HOPMATHUBHBIX MPABOBBIX AKTOB.

B ciyuae onpenenenys CTOMMOCTH aKTHBAa Ha OCHOBAaHMM OTYETA OLIEHIIMKA U ITPU STOM IIOCIIE J1aThl
OLIEHKU MMEJI0 MECTO HalbI0jaeMoe coObITHE, Beayliee K 00ECIICHEHUIO aKTHUBA, , YIIPABJIAIOILAs KOMIIAHUS
BIIpaBE MPHUMEHATh TakoW OTUET ¢ 00sA3aTelNbHON KOPPEKTHPOBKOM CTOMMOCTH. YKa3aHHOW B OTuéTe, B
COOTBETCTBUM C METOJOM KOPPEKTUPOBKH CIIPABEIJINBOM CTOMMOCTH, peAycMoTpeHHoU [Ipunoxenuem 5.
[lepeueHp akTHBOB, CIPaBEUIMBAsi CTOUMOCTb KOTOPBIX ONPENENSIETCSl HAa OCHOBAaHUHU OTYETA OLCHILMKA,
conepxutcs B [lpunoxxenun 1.

Metoauku ornpeiesieHus CpaBeJInBO CTOMMOCTH aKTUBOB (0053aTENIbCTB), MOPSIIOK KOHBEPTALIUH
CTOMMOCTEW, BBIPRXXECHHBIX B OJHOM BamoTe, B Bamory onpeneneHus CYA, mnpexacraBieHsl B

COOTBCTCTBYIOIIHUX HpI/IJ'IO)KeHI/IHX K HaCTOAIIIUM HpaBI/IJ'IaM.

MHOPAAOK PACYHETA BEJIMYUHDBI PE3EPBA HA BBIIIVIATY BO3HAT'PAKJIEHUA U
HNCITOJIb30BAHUA TAKOI'O PE3EPBA, A TAKKE IHOPAJOK YYUETA
BO3HAT'PAKJIEHUM, CBA3AHHBIX C TOBEPUTEJIbHBIM YIIPABJIEHUEM ITU®.

PesepB Ha BbITUTaTy BO3HarpaxjaeHus (GOpMHpPYETCS OTIEIRHO B YacTH pe3epBa Ha BHIILIATY
BO3HATPaXJACHUS YIPABJISIONIEH KOMIIAHUU U B YaCTH Pe3€pBa Ha BBHIIIATY COBOKYITHOTO BO3HATPAXKICHUS
CHEeUaIU3UPOBAHHOMY JAEMO3UTAPHIO0, AYAUTOPCKOW OpraHU3alli1, OLICHILUKY, U JIUILY, OCYIIECTBISIOIEMY
BEJCHUE peecTpa BJIAJETbIEB WHBECTUIMOHHBIX TaeB (Jamee — pe3epB Ha BBIUIATY MPOYUX
BO3HATPaXKICHUI ).

PesepB Ha BhITIIaTY BO3HATPAXKICHUN HAUYMCIISIETCS U OTPAXKACTCS B COCTABE 00513aTEIHLCTB B TEUCHUE
OTYETHOT'O TO/Ia C HanboJee Mo3JHeH U3 ABYX JaT — aThl Hauaja KaJleHAapHOTO I'o/1a WU JaThl 3aBEPILCHUS

(oxoHuaHMs) GOPMHUPOBAHUS - JI0:



— J1aThl OKOHYAHUs KaJIEHJapHOTO ro/1a;

— J1aThl BOHUKHOBEHUS OCHOBAaHMSI JJI MpEeKpalleHus (BKJIIOYUTEIBHO) B YAaCTH pe3epBa Ha
BBIIIJIATY BO3HATPAXACHUS YIPABISAIOIIEH KOMIIAHUY;

— Haubosiee Mo3HEN U3 IBYX JaT MPU MPEKpaIICHUU - JaThl OKOHYaHUS TpreMa TpeOOBaHMIMA
KpEIUTOPOB WUJIU AaThl OKOHYAHMS PEATM3alli BCETO UMYIIIECTBA.

Pe3zepB Ha BbIIUIATY BO3HArpaXJICHUM, ONPENCICHHBIM HCXOJS M3 pa3Mepa BO3HArpa)KICHHS,
MPEAYCMOTPEHHOTO TMPaBUJIAMU JOBEPUTEIIBHOTO YIPABICHUS, B TEUEHHUE OTUETHOIO T0Jla HAYUCIAETCA
HapacTallUM UTOTOM M OTPAaXKAeTCsl B COCTaBE O00s3aTENIbCTB Ha Kaxaylo nary ompeneieHus CUA,
npeaycMoTpeHHyro IIpaBunamu onpeneneHuss CTOMMOCTH YUCTBIX aKTHBOB.

Pe3epB Ha BBIIUIaTy BO3HArpaKJICHUs YIPABISIIOLIEH KOMIIAHUM M pPE3€pB Ha BBIILIATY IMPOUYUX
BO3HAarpaX<JIcHU, B Cily4ae, €ClIi pa3Mep TaKUX BO3HATPAXKICHUM ONPEAEIIAETCS UCXOAS U3 CPEAHETOJ0BOU
CUYA (nanee — CI'CHA), pacCUUTBIBAIOTCS OTJIEIBHO MO KaXKI0M YaCTH pe3epBa B CICIYIONIEM MOPSIKE:

Ha NIEePBBIA pabounii IeHb OTYETHOI'O T'0JIa:
s, = cqglf’“”‘ *y
rac:
Si. CyMMa Ha4HCJICHHUS pe3epBa Ha MEPBbI pabounii 1eHb OTYETHOTO TO/1a;

D - xommuectBo paGounx aueil B TeKyIeM KaleHIapPHOM TOLY;
cyA " "
1 - pacyerHas (nmpomexyrouHas) BenuunHa CYA Ha mepBblii pabounii JeHb OTYETHOrO roja, B

. S, .
KOTOPBII HAUUCIISIETCS PE3EPB |, ONPEAEICHHAs C TOYHOCTBIO 10 2 — X 3HAKOB I0CIIE 3aISTOH 10 (hopMyie:

Axmuevy, — Km,

e
1 + yKn npn
( 5 )

Axmusel, _ pacueTHas BeIMUYMHA aKTUBOB, BKJIIOYask 1EOUTOPCKYIO 330/PKEHHOCTh Ha IIEpBbIN pabounii 1eHb
OT4eTHOro roja. J[eOUTOpcKyro 3aJ0PKEHHOCTh Ha MEPBbI pabouMii J€Hb OTYETHOI'O roja HeoOX0IUMO
YUUTBIBATh JO HAYMCIICHUs] BO3HArPaX/I€HUI U pe3epBa Ha BBIIJIATY BO3HArpaKJICHUS 3a MEpBbIA pabouuit
JIeHb OTYETHOro roja. B ciydae omnaTel B mepBblil pabouuii JeHb OTYETHOTO ToOJa BO3HATPAXKICHHM,
HAUMCJIEHHBIX B TEpPBbIM pabouuii JeHb OTYETHOrO rojia, HEOOXOAMMO MpPHU ONPEAEICHUU PACUETHOU
BEJIMYMHBI AKTUBOB Ha MEPBbIM pabouMii JIeHb OTYETHOTO TOfa YBEIMYUTh CYMMY aKTHBOB Ha CyMMY

yIUTa4YeHHBIX BO3HArpa)kJ€HUI B MEePBbIil pabouMii 1eHb OTYETHOIO TOfa.

Km,

- BCJIIMYHHA erI[HTopCKOﬁ 3a10JDKCHHOCTH oe3 y4€Ta HAYHCJICHHBIX BO3HAT] pa)KI[eHI/Iﬁ Ha HepBBIfI

pabounii 1eHb OTYETHOTO TO/1a.



X- MPONLCHTHAA CTaBKa, COOTBCTCTBYIOIIIAA:

XYKn . o
- pa3Mep BO3HarpaxJeHus yrpabistomedl komnanuu otHocuTelibHo CI'CYA, ycTaHOBICHHBIN

MpaBWJIaMU JOBEPUTENILHOTO YIpaBlieHUs (B J0JSIX), NEHCTBYIOIIMN Ha MEpPBbIil pabo4mil 1eHb OTYETHOTO

roja;

X
"I . COBOKYNHBIA pa3Mep BO3HATPAKICHUH CIENHATU3UPOBAHHOMY JIENO3UTAPUIO, ayJAUTOPCKOM

OpraHu3al|M, OLICHUIMKY, W JIMIy, OCYLIECTBISIONIEMY BEJIEHHE peecTpa BIIAAEIbIEB MHBECTHUIIMOHHBIX
naeB, orHocuTenbHO CI'CYA, ycTaHOBIEHHBIH IpaBWJIaMU JOBEPUTENBHOIO YyIpaBieHUs (B JOJAX),

JEHCTBYIOIMI Ha NEPBBIM pabouMii IEHb OTYETHOT'O r0/1a;

X . . .
N - Kaxxaas MMPONLCHTHAA CTaBKa, ACUCTBOBABIIAA HAa IICPBbIN pa60q1/11/1 JCHb OTYCTHOI'O rojJa

xyKn +'xnpn \
1+ D

3HaueHue / HE OKPYIJISETCS.

Si u Cq ]-pacu

OxpyriieHue npu pacyere IIPOU3BOJIUTCS HA KaXK0M JIEUCTBUHU /10 2-X 3HAKOB I10CJIE 3aISTOM.

Ha apyrue nauu onpeaenenus CYA (3a uCKIIOYeHHEM MepBOro pabovero JHS OTYETHOTO TOJa):

d-1 N
Cagge+ Y cua) YT
_ t=1

Si * s -5
D T a

rae:
K — mopsiiKoBBIN HOMEp KaXI0Tro HAYHMCIICHUs pe3epBa B OTYETHOM IOy, IPUHUMAIONINN 3HAUCHHUS

ot 1 10 i. k=1 — HOpsIIKOBBIA HOMEp MOCTETHET0 (TEKYIIEero) HaYuCIeHHs pe3epBa;
K- cymMMa KaJ0r0 MPOU3BEIEHHOTO B TEKYIIIEM OTYETHOM TOJly HAUHCIIEHUS PE3epBa;

- CyMMa OUCpCaHOTO (TeKYH_ICFO) HAYUCJICHUA pE3€pBa B TCKYIICM OTYCTHOM IOy,

D - konnuectso paGounx mmeii B TEKyIIEM KaJleHIAPHOM TOAY;

| - xonmuecTBO paGoUMX JHEH IIEpHO/a, ONMPEIeNeHHOTO ¢ Hadada TeKYIIEro OT4ETHOrO rojia 10
(BKJTIOUAs) aThI HAUNCIICHHS pe3epBa ! |

t — MoOpsAMKOBBI HOMep pabodero jJHS, MPUHAIEKAIIETO POy, 33 KOTOPBIH ompejeneHo |,

MPUHUMAOIINN 3Ha4eHus OT 1 70 d. t=d — mopsIKOBEIi HOMep padodero JTHS HAUHUCICHHS pe3epBa |



C4,

uckimouenueM fHs d. Ecnu Ha pabounii nens t CYA He ompeneneHa, oHa npuHuMaetcst paBHoit CHA 3a

CTOMMOCTBh YHCTBIX AKTHUBOB II0O COCTOAHHIO Ha KOHCI KaXXJ0ro pa60qer0 oad t, 3a

MPEANICCTBYIOIINMA JTHIO t pabOUnid IeHb TEKYIIIETO OTYETHOTO TO/1a.

pacy o
CHAT™ . pacuernas (mpomexyrounas) Beamunna CUA Ha gaty d, B KOTOPOii HAYHCISETCS Pe3epB

, OTIPEJICIICHHAS C TOYHOCTHIO JI0 2-X 3HAKOB TIOCIIE 3aIsTO! 110 hopmyrie:

> (5,T,) Z(xn,m "

n=1
-1 d-1 ( + 7 )

(Axmuevly — Kmy + ZS )— (Z cy4,* T 5 T )
CYAY™ =
Z (xyKnT ) Z (xnpn n
n=1 +
1+ ( T T ) )
D :
Axmugsi,

- paCdCTHasd BCIMYHHA AKTHBOB, BKJIHOYasa I[C6I/ITOpCKy10 3a10JDKCHHOCTh Ha MOaTy d.
He6I/ITOpCKYIO 3a10JDKCHHOCTb Ha ATy d HeO6XO,I[I/IMO YUYUTBIBATE OO HAYUCICHUS B03Harpa)K,I[eHI/Iﬁ u
pe3€pBa Ha BBIIJIATY BO3HAIpAXKIACHUA 3a HaTy d. B CJIydac OIUIaThl B AATy d ynpaBJ’IHIOIJ_[Cﬁ KOMIIaHUEH
BOSH&Fp&)KI[GHI/IfI, HAa4YMCJICHHBIX B AaTy d, HCO6XOILI/IMO npu OMpCACICHNU paC‘IeTHOfI BCJIIMYHUHBI aKTHUBOB

Ha 1aty d yBeIU4YUTh CyMMY aKTHBOB HAa CYMMY YIUIQU€HHBIX BO3HArpakJieHui B aary d.

Km,

- BeJIMUMHA KPEIUTOPCKOM 3a/10JKEHHOCTH 0€3 yueTa HauMCIEeHHBIX BO3HArPaKICHHUH Ha J1aTy
d, BKiIIOuUas OCTAaTOK pe3epBa Ha BBILIATY Bo3HarpaxjaeHuss Ha naty d-1, rae d-1 —paGouuit nens,

npez[meCTBonmI/Iﬁ nare d.

0} g

Sk

k=1 - 06ma;1 CyMMa pE3€PBOB HaA BBITIJIATY BO3HAIPAKACHU A, HAYUCIICHHBIX C Ha4aJIa TOJa 40 JAAThI

X- IMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIIAs:

XYKn ~ >
- pa3Mmep BO3HArpakJIeHus ynpasistoueil koMrnanuu oTHocuTesnbHO CI'CYA, ycTaHOBIIEHHBIN

MpaBUJIAMHA JOBEPUTEIBHOTO YIIPABICHUS (B A0JISIX), ISHCTBYIONIUI B TEUCHUE TTeproaa ',

"P" - COBOKYIHBIH pa3Mep BO3HATPAXKICHUH CHICIMAIN3UPOBAHHOMY JCTIO3UTAPHUIO, Ay TUTOPCKON

opranmsanyy, OUCHUIVMKY, W JHUIY, OCYIICCTBIIAIOMIEMY BCIACHUC PCECTpa BJIAACIBLUCB MHBCCTUIIMOHHBIX



naeB, orHocuTenbHO CI'CYA, ycTaHOBJIEHHBIH NpaBWJIaMU JOBEPUTENIBHOIO YIpaBlIEeHUs (B J0JAX),

JEHCTBYIONIUI B TEUEHUE TIeprona '
N — K0J1-BO CTaBOK, JIEHCTBOBABIIKMX B OTYCTHOMY TOY;

M- xakaas MPOLEHTHAS CTaBKa, JCWCTBOBABILAS B TEUCHUE TIeproa ',

. . X
- KOIMYECTBO pa6oq1/1x JHCU II€pUOJa, B KOTOPOM ACHMCTBOBAJIa CTaBKa n, IIpHUHAJICKAIICE

N

Ti:z n

1(50)2 (010 i , TIe =l
N N N N
z(xyKnTn ) Z(xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
n=1 n=1 n=1 n=1
+ ( + )
( T T, ) T; T;
N
_ (xnT
3HaueHUs W D 1+ D HE
1
OKPYTJISIFOTCS.
S- nacy
Oxkpyrienue npu pacuere ' u CH4q MPOU3BOIUTCA HA KaXXJOM JIEUCTBUU J0 2-X 3HAKOB IOCIE

3aMsTOM.

Pasmep cdopmupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAXACHHUS YMEHBIIACTCS HA CYMMBI
HAUWCJIICHHOTO B  TEYEHHE  OTYETHONO TOJla  BO3HATPAXIECHUS  YIPABISIIONIEH  KOMIIAHWH,
CIIELIMAIM3UPOBAHHOMY JEMO3UTAPUIO, Y IUTOPCKON OpraHu3alu, OLECHIIUKY, U JULY, OCYIIECTBIIIOLIEMY
BEJICHUE PEECTPa BIIAJEIbILIEB MHBECTULIMOHHBIX I1a€B.

He ncnosb30BaHHBIN B TE€YEHHE OTYETHOTO TOJIa PE3€PB HA BBHIIIATY BO3HArPaXKACHUS MOAJIECHKUT
BOCCTaHOBJICHHUIO IO OKOHYAHUIO OTUYETHOTO TO/a, HO HE TTO3/THEE MIEPBOr0 paboyero JHs roja, CIeIyoIero
3a OTYETHBIM, U TPU3HAETCA B COCTaBE MPOYUX JOXOJOB. YKA3aHHOE BOCCTAHOBJIICHUE OTPaXaeTcs MpH

MEPBOM OIIPCACTICHUN CHA B roay cicayroueMm 3a OTYCTHBIM I'OJJOM.

HOPAJOK ONPEAEJEHUA CTOUMOCTHU UMYIIECTBA, IIEPEJAHHOI'O B
OIVIATY UHBECTULIMOHHBbIX ITAEB
CTOoMMOCTP MMYIIECTBA, IEPEJAHHOTO B OIUIATY HWHBECTUI[MOHHBIX I1a€B, OIPEACISIETCS B

COOTBECTCTBUU C Tpe6OBaHI/IHMI/I d)e;[epanLHoro 3akoHa «O0 NMHBCCTHUIITUOHHBIX (pOH,Z[aX», INPUHATBHIX B

COOTBCTCTBUHU C HUM HOPMATHBHBIX 4aKTOB, Tpe6OBaHI/I${MI/I Vka3zaHus u HpaBI/IJ'IaMI/I JAOBCPUTCIIBHOI'O



YIPaBIEHUS COIVIACHO METOJaM OIPEAEIEHUsI CTOMMOCTH AaKTHUBOB, IPEIYCMOTPEHHBIM HACTOSIIMMHU
IIpaBunamu onpenenenus CUA.

CrouMoCTh MMYyIIECTBA, NEPEAAHHOrO B OIUIATy MHBECTHLIMOHHBIX NMAaEB, ONpelessercss Ha JaTy
nepeaayy TaKoro MMYILIECTBA B OIJIATy MHBECTULMOHHBIX MA€B, 3a MCKJIIOYEHHEM CIIydaeB ONpeAeiIeHUs
CTOMMOCTH UMYILECTBA, IEPEJAHHOIO B OIJIaTy MHBECTUIIMOHHBIX [1a€B, HA OCHOBAHHWU OTUYETA OLIEHIIIMKA.

Jlata, 0 COCTOSHHUIO HAa KOTOPYIO OINPENENSIETCS CTOMMOCTh MMYIIECTBA, NEPEJAHHOIO B OIUIATY
WHBECTULIMOHHBIX T1a€B, HA OCHOBAHWHU OTYETA OLCHINMKA, HE MOXKET OBITh paHee TPEeX MECALEB JI0 JaThl
nepeaayd Takoro MMYILECTBa B OIUIATY MHBECTHLIMOHHBIX 1a€B M HE MO3[JHEE JaThl NepeJadyd TaKoro
MMYIIECTBA B OIUIATy HHBECTULIMOHHBIX MAEB.

CrouMOCTh MMYIIECTBA, MEPEAAHHOIO B OIUIaTy WHBECTULIMOHHBIX I[1a€B, ONPENENETCS [0

cocTosiHMIO Ha 23:59:59 Ha pary nepenadn MMyIIECTBA B OIUIATY MHBECTUIIMOHHBIX T1ACB.

MOPSIOK YPETYJIUPOBAHMS PASHOT'JIACUM MEJKY YIIPABJISIOIIEN
KOMITAHUEW U CIEIUAJIN3UPOBAHHBIM JENIO3UTAPUEM IIPU ONPEJIEJTEHUA
CYHA

[Ipu oOHapyXeHMM pPACXOXIEHUH B pacyeTe CTOMMOCTH YHUCTBIX AKTHUBOB, IPOM3BEAECHHBIM
Crennanu3supoBaHHBIM  JICTIO3UTAPUEM M YIPABIAIOLIEH KOMIIAHUEH, YIPaBJAIOIIEH KOMIIAHUU
HEO0XO0IMMO B KpaT4alINK CPOK MPEINPUHATH BCe HEOOXOAUMBIC MEPHI ISl YPETYITMPOBAHUS BO3HUKIIIHX
pasHornacuii. CTOpoHBI BIpaBe NOTPeOOBAaTH APYr y Jpyra JroOble JOKYMEHTHI (WM MX KOIIHH),
MOJTBEpXkKatolIHe (haKThl HAPABICHUS/TIOIYUYEHUS paCOPsDKEHHUM O cueTaM, a TakKe HHBIX JOKYMEHTOB,
HEOOXOAUMBIX JUISl BBISICHEHUS IPUYMHBI U YCTpaHEHUs 0OHAPY>KEHHBIX PACXOXKICHUH.

B cmyuae ecim pacxoxkaeHHMs He OBUIM yCTPaHEHBl /10 HCTEUEHMs IPEAEIbHOIO CpOKa
npeaoCTaBJICHUA OTYETHOCTHU, CHEHH&HHSHPOB&HHHﬁﬁ HGHOBHT&pHﬁ n ‘YHpaBHﬂHHHaX KOMITIaHUA
COCTABJISIOT aKT O MPUYMHAX PACX0XKACHUS JaHHbIX B CIIpaBKE O CTOMMOCTH YUCTBIX aKTHBOB.

[Tpu oOHapyXeHHH pacXOKIEHUH B pacyeTe CTOMMOCTH YMCTBIX aKTHBOB, CIELUAIN3MPOBAHHBIN
neno3utapuil u3semaer bank Poccun 0 HEBO3MOXKHOCTH ITPOM3BECTH CBEPKY Pacu€TOB CTOMMOCTH YHMCTBIX

AKTHUBOB.

IHHEPEPACYET CYA
B cnydasx u3MeHeHHs AaHHBIX, HA OCHOBAaHUHU KOTOPBIX ObLIa OIpeleleHa CTOMMOCTh YHUCTBIX
AKTUBOB, CTOUMOCTb YUCTBIX aKTUBOB IOJIEIKUT IIEPEPACUETY.
Ecnu BbISIBIEHHOE OTKJIOHEHHE HCIOJIBb30BAaHHOW B pacyeTe CTOMMOCTH akTHBa (00s3aTerbCcTBA)

cocrapisieT meHee ueM 0,1% koppektHoit CHA, u otknonenne CHA Ha MOMEHT pacyeTa COCTABIISIET MEHEE

10



0,1% xoppextHoii CHA, Ynpasistomniast komnanus u Crieriuaan3upoBaHHbIA JeO3UTapuil ONpeesnsioT, He
IIPUBEJIO JIU BBISIBJICHHOE OTKJIOHEHHE K MTOCIIEAYIOIUM OTKJIIOHEHUSIM, B YaCTH HCIIOJIb30BaHHOM B pacuere
ctouMocTu aktuBa (oOs3arensctBa) U CYA, cocraBmstomum MeHee 0,1%  xoppektHoit CHA u He
npou3Boaar mnepecuer CYA u  pacyeTHOM CTOMMOCTM OJHOTO HHBECTULHMOHHOIO IHas, 4Yucia
WHBECTULIMOHHBIX I1a€B Ha JIMIIEBBIX CUETaX BIAJCIBIEB (32 MCKIIOYCHHUEM BBISBICHUS (akTa
HECBOEBPEMEHHOI'O NMPU3HAHMS/TIPEKPAIICHNsI MTPU3HAHUS aKTHBa (00s3aTENbCTBA) BHE 3aBUCUMOCTU OT
CTOMMOCTH TakKoro axTuBa (oOs3aTenbcTBa). Ymopaistomas Kommanus U Crenuaau3upoBaHHBINA

I[CHOSI/ITapI/Iﬁ 00s13aHbI IPUHATH MEPbI JJIA NPCAOTBPAIICHNA €T0 IIOBTOPCHHUA.

11



IIpuaoxenne 1

IHEPEYEHb AKTHUBOB, IIOJJIEZKAIIIUX ONEHKE OHEHINUKOM

Ha ocHoBaHuu oT4eTa OICHIIIMKA OICHUBAIOTCS CJICAYIOIIUC aKTUBLI:

]_[eHHBIe 6YMaFI/I n (I)I/IHaHCOBI)Ie HHCTPYMCHTHI, 110 KOTOPEIM HCBO3MOXXHbBI MHEIC CITOCOOBI OLCHKH
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IIpuaoxenne 2

MOJIEJIA ONPEJEJIEHUSI CIIPABEVIMBOM CTOMMOCTH HIEHHBIX BYMAT

AKTUBHBIM PBIHKOM JUIS LIGHHOW OyMaru mpu3HaeTcs JOCTyMHas M Halmronaemast OupikeBast

IUIoLIa/iKa, B CIy4ae OJHOBPEMEHHOTO COOTBETCTBHUS CIENYIOIIMM KpUTEpUsIM Ha faty onpeaeneHus CHA:

1eHHas Oymara JIomyiieHa K TopraM Ha pOCCUHCKOM WITH HHOCTPaHHOUW OMpIKe, MPUBEACHHON
B [Ipunoxxennu 3 Hactosimux IlpaBui;

HaJIM4Yue ILEeHbl (KOTUPOBKH) IIEHHOW Oymaru (B cily4ae, €Clid Ha BCEX JOCTYNHBIX U
HaOJr01aeMbIX OMPIKEBBIX IJIONIAKAaX ObUT HETOPTrOBBIN JIeHb Ha naTy onpexaenenus CHA —
AQHAJM3UPYIOTCS JaHHBIC MOCIEAHET0 TOPrOBOTO JIHS HA IAHHBIX IJIOIIAJIKaX);

KOJIMYECTBO CJEJIOK ¢ IleHHOW Oymaroi 3a mocnemanue 10 toproBeix nueit — 10 u Gornee.
JlaHHBI MYyHKT HE MPHUMEHseTcs B CiIy4ae, €cld XOTs Obl oJHa Oupxka U3 CIHCKAa,
yctaHoBieHHoro B Ilpunoxkenun 3 Hacrosimux [IpaBui, He packpbIBaeT [JaHHBIE O
KOJIMYECTBE C/IEIIOK C IIEHHOW OyMaroif;

COBOKYITHBIM 00BEM CHENOK C IIEHHON Oymaroii 3a nocieqaue 10 ToproBuIX JHEH MpPeBHICHI
500 000 (ITsTecoT ThICSY) pyOIIei (UM COOTBETCTBYIOMIMN PYOJIEBBI SKBUBAJICHT 10 KypCy
banka Poccun Ha maty omnpejesneHus akTUBHOTO PBIHKA, €CIM 00BEM CHIENIOK OIpECNieH B

MHOCTPAHHOMU BaJIOTE).

ZL]'IH ONIpCACIICHUA CHpﬂBCI[J'IPIBOfI CTOMMOCTH LICHHBIX 6YM3.F OCHOBHBIM PBIHKOM ITPU3HACTCS:

IlenHble Oymaru

OCHOBHOIi PBIHOK

Ilennble OyMarm pocCcHiiCKHX
JMHUTEHTOB, a TaK ’Ke HHbIe
LeHHbIEe Oymarwu,
HOMMHHMPOBAaHHbIe B pPyO0JIsiX, 3a
HCKJIIOYEHHEeM eBpPo00Iuranui
HHOCTPAHHBIX JMHUTEHTOB H
HEeHHBIX OyMar MeXIyHApPOJIHBIX
(puHaAHCOBBIX OpraHu3anuii.

Poccuiickass Oupska M3 4YHMclIa aKTUBHBIX DPBIHKOB, MO KOTOPOW
onpeieNeH HanOOIBIINN COBOKYITHBIN 00bEM CHCIIOK MO KOJTUYECTBY
HEeHHBIX Oymar 3a nocnegnaue 10 ToproBwIX THEH.

[Ipu orcyrcTBUM HHPOpPMALUK O COBOKYIMHOM OOBEME CIEJIOK IO
KOJIMYECTBY IIEHHBIX Oymar wuchonb3yercs uHpopMmamus o
COBOKYIMHOM 0OBE€ME€ CHENOK B JACHEKHOM BbIpaxxeHuu. [lpu
pPaBEHCTBE COBOKYITHBIX 00BEMOB CIEIIOK Ha PA3IMYHBIX POCCUHUCKUX
OWp>kax OCHOBHBIM PBIHKOM CUHUTAETCA pPOCCHUIiCKas Oupxka ¢
HAauOOJBIIUM KOJIMYECTBOM CHIEJIOK 3a mocieanue 10 ToproBbix
JTHEH.

IlenHble OyMaru HHOCTPAHHBIX
IMHUTECHTOB, 4 TAK 7K€ IICHHbIC
OymMaru poccuiiCKuX IMUTEHTOB,
HOMHHHpOBaHHble B
HHOCTPAHHOH BaJIIOTE, 32
HCKJII0YEeHHEeM 00Juraunui
BHEIIIHUX 00JJUTalIHOHHbBIX
3aiiMoB Poccuiickoii

NHocTpanHas 6uprka uiam poccuiickas Ouprka U3 YUcia akTUBHBIX
PBIHKOB, IO KOTOPOI onpe/iesieH HauboabIInui 001 00beM
C/IEJIOK IO KOJIMYECTBY LIEHHBIX OyMmar 3a nocienHue 10 ToproBsix
JTHEH.
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(I)e;[epauml, A0JITOBBIX ICHHBIX

OymMar MHOCTPaHHBIX

rocy1apcTB U €eBPO0OIUraumii
HHOCTPAHHBIX IMHUTEHTOB,
LHEHHBIX OyMar Me;KIyHAPOIHbIX
(puHaHCOBBIX OpraHu3amuii.

[Tpu orcyrcTBUM HH(pOpMAMK 00 0OBbEME CIIEIIOK 10 KOJTUYECTBY
IIEHHBIX Oymar UCIoab3yeTcs: nHpopmalus 00 00beMe CIEeTIOK B
JICHEKHOM BBIpAXKEHUU 3a nocieanue 10 TopropuIx AHEH.

[Tpu 5TOM BeTUYHHBI 00BEMA CCIIOK B BATIOTE KOTHPOBKU
nepeBoasATCS B pyonu no kypcy banka Poccun Ha naty
onpenenenust CHA. [Ipu paBeHCTBE 00beMa CACIIOK HA Pa3TUIHBIX
TOPTOBBIX IUIOIIAIKAX OCHOBHBIM PHIHKOM CYHTACTCS] TOPTOBast
IJIOIIAKA C HAMOOJIBIINM KOJIMYECTBOM CIAEIOK 3a mocieanue 10
TOPIOBBIX JTHEH.

O0auranuu BHEIIHUX

00JIMrallMOHHBIX 3aHMOB
Poccuiickoii Pexepanuu,
JA0JITOBbIE LIEHHbIE OyMaru
HHOCTPAHHBIX I'OCY1APCTB,
€BP000JIUTallMH HHOCTPAHHBIX

IMHUTEHTOB,
LeHHbIe OymMaru

MEKIYHAPOAHBIX (UHAHCOBBIX

OpraHu3anui

BreOupxeBoit ppIHOK

METO/IbI ONNPEJAEJEHUS CIIPABEJVIMBOM CTOUMMOCTH IIEHHBIX BYMAT.

Memoowbl onpedenenus cnpasediugoll CmouMocmu YeHHovlx oymae, 0Jisi KOmopuvlx onpeoesiemcs

AKMUBHLLL OUpPIHCeBOlU PoiHOK (-1l yposeHb)

IleHHble Oymaru

IMopsiok onpenesieHus1 CPaBeAJIMBOi CTOUMOCTH

Ilennbie Oymaru
POCCHMCKHUX
IMUTEHTOB® (3a
HCKJII0YEeHUEeM
eBpoodJMranuii), a Tak
’)Ke  HWHble IeHHbIEe
oymarwu,
HOMUHUPOBAHHbIC B
pyoasix

* B TOM 4yucie
HUHBECTUILIMOHHBIC manu
pOCCUMCKUX MaeBbIX
MHBECTUIIMOHHBIX Cl)OHl]OB,
HUITIOTCYHBIC CepTI/I(pI/IKaTBI

ydacTtus

I. Jlns ompenenceHuss CHOPaBEIJIMBONH CTOMMOCTH HCIOJB3YIOTCS —ICHBI
OCHOBHOTO pbIHKa Ha jaarty omnpexaencHus CYA, BbIOpaHHBIC B MOPSIKE
yOBbIBaHUSI IPUOPUTETA!

a) neHa crpoca (BID) Ha MOMEHT OKOHYaHHsSI TOPTOBOTO JHS TPH
YCIIOBHMH, YTO OHA HAXOJUTCS B MHTEpBaje MKy MunumansHou (LOW) u
makcuManbHOi (HIGH) 1ieHamu crmemok Ha yKa3aHHYIO JaTy, BKJIHOYas
IpaHUIIBl HHTEPBAJIA;

b) cpenuer3BemieHnas 1meHa (WAPRICE) wHa MOMEHT OKOHYaHHS
TOPrOBOTO JIHS MPH YCIOBHH, YTO OHA HAaXOJMUTCS B TpeleNnax crpeaa Mo
crpocy (BID) u npemnoxenuto (ASK) Ha yka3aHHYIO 1aTy, BKIOYAsi TPAHULIBI
UHTEPBAA;

C) nena 3akpbitus (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUS
TOPTOBOTO JIHS TP YCIIOBHH, YTO PACKPBITHI JaHHBIE 00 00BEMe TOProOB 32 JICHb
(VALUE) u oH He paBeH HYJIIO.

Il. Ecnmu Ha nary onpenenenus CHA OTCYTCTBYIOT LI€HBI OCHOBHOTO PBIHKA,
JIOTTYCTUMO HCIOJIb30BaTh LI€Hbl HauOoJjee BBINOJHOTO phIHKA Ha 3Ty Jary,
BbIOPaHHOM B MOpSAIKE, MPEAYCMOTPEHHOM Uil BHIOOpa IEHBI OCHOBHOI'O
pBIHKA
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I1l. CopaBennuBas CTOMMOCTH JOJTOBOW IIEHHON Oymaru Ompenensercs c
Y4ETOM HaKOIUIEHHOT'O KYIIOHHOTO J0X0/1a Ha naty onpeaeneHus CHA.

Ilennbie
HHOCTPAHHBIX
SMHTEHTOB, a TaK Ke
IEeHHbIe oymaru
POCCHHMCKHUX
MHUTEHTOB,
HOMUHUPOBAHHbIE B
WHOCTPAHHOW BaJIOTE
(3a HCKJII0YeHHEM
o0Mranmuii  BHEIIHHX
00JIMTallMOHHBIX
3aiimoB  Poccuiickoii
denepanum, 10JroBbIX
HEeHHBIX Oymar
HHOCTPAaHHBIX
rocyaapcTB
€BpPoOo0Iuranui
HHOCTPAHHBIX
IMUTEHTOB)

Oymaru

H

|. Jns ompeneneHus CrOpaBeIMBOM CTOMMOCTH HCHOJB3YIOTCS  I[CHBI
OCHOBHOTO pbIHKa Ha naty ompexaencHus CYA, BbIOpaHHBIC B TOpPSJIKE
yOBIBaHUSI IPUOPUTETA!

1. OcHOBHBIM PBIHKOM SIBJISIETCS pOCCHiicKasi OMpIKa:

[Topsimokx BRIOOpA IIEHBI AHATIOTUYCH MOPSIKY, YCTAHOBICHHOMY JUISI IIEHHBIX
Oymar pocCHHCKUX SMUTECHTOB.

2. OCHOBHBIM PBLIHKOM SIBJISIETCSI HHOCTPAHHAS OMP:KAa:

a) tiera crpoca (BID LAST) Ha MOMEHT OKOHYAHMSI TOPTOBOT'O AHS IIPH
YCIIOBUHM, YTO OHA HAXOIUTCS B HHTEPBAIC MEXKAY MHUHUMAIbHOU U
MaKCUMAaJIbHOW IIeHaMU CJEJIOK Ha YKa3aHHYK JaTy, BKJIIOYash TPaHHIIBI
WHTEpBAaa,

b) neHa 3akpbitus (PX_LAST) mipu yciioBuM, 9TO pacKphITHI JaHHBIE 00
0o0bEMe TOProB 3a JCHb U OH HE PaBEH HYIIIO.

Il. Ecnu na gaty ompenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA,
JOMYCTUMO HUCIOJB30BaTh IIEHbl HauOoJee BBITOJHOTO pPhIHKA Ha 3Ty Jarty,
BBEIOMpPAEMBICB TOPSAKE MTPHOPUTETOB, MIPEITYCMOTPEHHOM IS BBIOOpA I[EHBI
OCHOBHOTO pPbIHKA.

[1l. CopaBeanuBas CTOMMOCTH JOJTOBOM ILIEHHOM Oymaru ompenensercs c
Y4€TOM HaKOIJIEHHOTO KYIIOHHOI'O J0X0/a Ha faTy onpezaeneHus CUA.

Mooenu onpedenenus cnpasedIusou CmoumMocmu YeHHolx dymae, 0Jis1 KOmopvix Onpeoeisemcs

unu 01l KOMOPwLIX UMErOMCs Habarodaemvle OaHHble 8 OMCYMCmeuu yeH 1-20 yposHs (2-1i yposeHv)

AKMUBHDLU BHEOUPIHCEBOLL PHIHOK

Ilennble 6ymaru

ITopsinok onpeneseHUs CpaBeIMBO CTOUMOCTH

Iennbie Oymaru
pOCCHIMCKUX
IMHUTEHTOB* (3a
HCKJIIOYEeHHeM
eBpoodJIMranmii), a
TaK ’Ke HHbIe LIeHHbIEe
Oymarwu,
HOMMHHMPOBAHHbIE B
pyoJIsix

* B TOM YHUCJIE
HMHBECTUIMOHHBIE [TaK
POCCHUNCKHX MaeBbIX
HMHBECTHUIIMOHHBIX (DOHJIOB,
UIOTEYHBIEC CEPTH(DHUKATHI
y4acTHst

|. CnpaBeqyinBasi CTOMMOCTb aKIMii POCCHIICKHX YMUTEHTOB,
oOpamtaromuxcs Ha GOHIOBBIX OUprKax, ONMpPEaeIieTCsl B COOTBETCTBUU C
MOJIENIBIO OIIEHKH, OCHOBaHHOW Ha KOPPEKTHPOBKE UCTOPHUECKON IIEHBI (Jasee
—Mozaens CAPM).

JlaHHas1 KOPPEKTUPOBKA MPUMEHSETCS B ClTydae OTCYTCTBUS IIeH | ypoBHS B
Te4yeHue He Oosiee 1ecsaTH pabounx JTHEH.

JIist nenielt OEHKH CIIPaBeJIMBOM CTOMMOCTH HCIIOJIb3YETCSl CPAaBHEHUE
JUHAMUKH (JIOXOJTHOCTH 3a ONpPEIEICHHBIH TPOMEKYTOK BPEMEHH)
aHATM3UPYEMOH aKIMK C THHAMHUKON PHIHOYHOTO WHAMKATOPa, a UMEHHO
unekca Mockosckoit bupxu (IMOEX).
dopmyia CTOUMOCTH:

pacucTa CHpaBeZ[HHBOf/'I

P, = P, x (1 + E(R))

E(R) =R¢+ B (R —Rj)
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_ Pmy

T Pm,

P, — cmpaBemiBas CTOMMOCTh OJIHOHM IIEHHOW Oymaru Ha AarTy ONpeeICHUS
CITpaBeTMBON CTOUMOCTH;
Py — mocienHss onpeneeHHas CrpaBeyInBasi CTOMMOCTb [IEHHOM Oymary,
Pm; — 3HaueHue ppIHOYHOTO WHIUKATOPA Ha ATy ONpPEACICHUS CIIPaBeIIuBON
croumoctd (B cillyyac OTCYTCTBHMSI 3HAUCHHUS Ha JaTy OINpeACiICHUsS
CIIpaBE/UIMBOM  CTOMMOCTH  OepeTcs cpedaHee 3HAYCHUE HMHAMKATOPA,
paccurtanHoe 3a 30 MPeaIIeCTBYIOUMX TOPTOBBIX THEH);
Pm, — 3HaueHne prIHOYHOTO MHIWKATOPA HA MPEIbIIYIIYIO JaTy ONpeaeIcHUs
CIIpaBEUTMBON CTOMMOCTH.
E(R) — oxumaemast JOXOTHOCTb [ICHHOM OyMaru;
B — Oera xK03(pPHIMEHT, PaCCUMTAHHBIA IO H3MEHEHHSAM IeH (3HAYCHHMIA)
PBIHOYHOTO WHAMKATOpAa © W3MEHEHHSIM IIeHbl akuuu. Jlusg pacuera
kodduImeHTa [ HCIOJIB3YIOTCS 3HAYCHHs, ONpeeNieHHbIe 3a nociennue 45
TOPrOBBIX JIHCW, TMPEAMICCTBYIONUX JaTe ONPEICIICHUS CIpaBeIINBON
CTOMMOCTH,
R, - TOXOTHOCTh PRIHOYHOTO UHAUKATOPA,;
R} — Oe3pHuCKOBasi CTaBKa JIOXOIHOCTH, OTPECIICHHAsS Ha JaTy ONpPEICICHHS
CTOUMOCTH.

Ry = (Ry/D) x (T, — Ty)
rae: Ry - 0Oe3puckoBasg CTaBKa JOXOJHOCTM B MPOLEHTax TOJOBBIX;
T, —nmara onpeneneHus CpaBeIMBONA CTOUMOCTH;
Ty — mpenpiaymas gara onpeaeieHus ClpaBeJTABOA CTOMMOCTH;
D — 365 wim 366 i1 BUCOKOCHOTO T'oJ1a.

bespuckoBasg craBka [JOXOOHOCTM — CTaBKa, OIpEACIICHHas B
COOTBETCTBUH CO 3HAUYCHHEM KpHBOH OeckymonHou noxomnoctH (crtaBka KB/I)
rOCyJapCTBEHHBIX LEHHBIX OymMar Ha HHTepBaie B OJuH roi. B pacuere
HCITOJIB3YIOTCS

® METOJIHKA pacuéra KpHUBOMU OeCKyIOHHOU JIOXOTHOCTH
rOCYJapCTBEHHBIX 00JIUTaIlnid, onpeaeneHHas MoCKOBCKOW OUpikei;
e JMHaMuYeckue napamerpsl G-KpHUBOMl 1O COCTOSHHIO Ha KaXKAbIi

TOPrOBBIN J€Hb, MyOJUKyeMble HAa OPUIMATILHOM caiiTe MOCKOBCKOM

OUpAKH.

CraBka KBJ/] paccunutbiBaeTcsi 0€3 NPOMEXKYTOUHBIX OKpPYIJIEHHH C
TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aIsTOH (B MPOLIEHTHOM BBIPAXKECHHN).

_ Covariance (Ray Ryp)

Variance (Ry,)

Pai Pmi
~1, Rp=——1

R, = P
Aj-1 Pm;_4

Ra - JOXOOHOCTb aKTHUBA,
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Pa; — ueHa 3akpbITHs akTHBa HA ATy i
Pa;_; — mpenpiaymias 1eHa 3aKpbITHs aKTUBA;
Ry - IOXOIHOCTH PBIHOYHOI'O UH/IUKATOPA;
Pm; — 3HaueHne ppIHOYHOIO MHIMKATOPA Ha JaTy i;
Pm;_; — npeapiayiee 3HaueHre ppIHOYHOI'O MHUKATOPA;
i =1...N, ToproBsle AHH, IPEIIECTBYIOLINE JaTE€ ONPEACICHUS CIIPABEIIUBOM
croumoctH, nipu 3toM N MeHblie win paBHseTcd 45, Tak Kak Ul pacuera
JIOXO/IHOCTH aKTHBA M PhIHOYHOI'O MHJUKATOPA, UCIIONb3YIOTCSI 3HAUEHHUS LIEHbI
3aKpBITUS U PBIHOYHOIO MHJIMKATOpa 3a IocienHue 45 TOpProBbIX THEH,
IPEILIECTBYIOLIUE 1aTEe ONPEAEIEHUS CIPABEINBON CTOUMOCTH.
bera ko3¢ duimeHT paccuuThIBacTCA Ha JaTy, IPEJIIeCTBYIOLIYIO AaTe
ompeneneHus copasemMBod croumoctd. Ilpm srom nmara pacuera bera
K03 pULIMEHTa JOKHA SABIATHCSI TOPIOBBIM JTHEM.
IIpu wucnons3oBanuu wmoxenn CAPM B memsix pacdera Oera
K03 pULIMEeHTa NPUMEHSIOTCS 3HAUE€HUS LIeH 3aKpbITUs Ha MockoBckoi bupixke.
[Monmyyennoe 3HaueHHe 6eTa KOAPPHUIMEHTA OKPYTIISETCS M0 MPaBHIIaM
MaTEeMaTHYeCKOr0 OKPYTJICHUS JI0 ISATH JeCATUYHBIX 3HAKOB.
[lokazareru R,, R, paccuuteiBatoTcsi 0€3 NPOMENKYTOUHBIX
OKpYTJICHUH.

IIpoune ycnoBus:

Ilena 3akpeiTUsl Ha JaTy OIpPEAEICHHs CIPABEIJIMBOM CTOMMOCTU B
MO/IEJIA HE YUUTHIBAETCS.

[Ipy OTCYTCTBUM LIEHBI 3aKpbITUS B KakOW-TMOO TOProBbId JEHb B
nepuoze 45 TOProBoIX JAHEH (MU B IIEPHOJIE C AAaThl Hayaia OOpaleH s LIeHHOM
Oymaru Ha (POHIOBO OMpIKE /10 TaTHI ONPECIICHUS CIIPABEIMBON CTOMMOCTH,
€CIM 3TOT Nepuoja MeHbllle 45 TOproBbeIX IHEW)  Ha JaTy pacuera OeTa
koo duimenta, wHOpMAIUA O 3HAYCHUH PHIHOYHOTO WHAMKATOpa U
0€3pUCKOBOM CTaBKH 3a STOT TOPTOBbIM IEHb B MOJIENIN HE YUUTHIBACTCH.

[Ipy HamuuuM 1EHBI 3aKPHITHS M OTCYTCTBUM 3HAUYEHHUS PBIHOYHOIO
MH/IMKaTopa B KaKOW-JINOO TOPTrOBBIN JIeHb B mepuoie 45 TOproBeIx JHEH (min
B MEpUOJIC C AaThl Havaja oOpamieHus 1eHHon Oymaru Ha (OHAO0BON OUpKE 10
JIaThl ONPEIEIICHUs CIIPaBEAIMBON CTOMMOCTH, €CJIM 3TOT MEPUOA MeHblIe 45
TOProOBBIX JIHEN) Ha JaTy pacuera 6era ko3¢ duireHTa, 3HaUeHUEe PHIHOYHOTO
WHAMKATOpa 3@ JTOT TOPIOBBIM JE€Hb NPUHUMAETCS PABHBIM IIOCIEIHEMY
U3BECTHOMY.

IIpu orcyTcTBUM 3HaYeHHs OE3pUCKOBON CTaBKM Ha JaTy pacueTra Oera
Kod(¢uimeHTa, €€ 3HaueHue 3a 3TOT JIEHb IPUHUMAETCSl PAaBHBIM MOCIETHEMY
U3BECTHOMY.

C natbl BOSHHKHOBEHHSI OCHOBaHWH Jiiist mpuMeHeHus moaenu CAPM no
JaThl IpPEKpallleHUuss OCHOBAaHMM i €€ TPUMEHEHHMS HUCIOJIb3YEeTCs
uH(pOpMalKs O IIeHaX 3aKPbITUS U 3HAYEHUSIX PIHOYHOTO MHAUKATOpa TOJIBKO
TOW OMpKH, KOTOpas OmpejeieHa Ha JaTy BO3HUKHOBEHHS OCHOBAHUU I
npumeHerus monenn CAPM.

I1. {5 ompeneneHus: CpaBeyInBOM CTOMMOCTH 00JIMTaluid pocCHiCKUX
IMHUTEHTOB, & TAK K€ UHBIX 00JIMraluii, HOMUHUPOBAHHBIX B Py0JIsiX
WCITOJTB3YIOTCS CIIEAYIONIHE IIEHBI U MOJIEIIN, BEIOPAHHBIE B TIOPSJIKE YOBIBAaHUS
MIPUOPUTETA:
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1. nena, paccuurtannas llenoBeim 1nentpom HPJ[ (mo meromonorusm,
yrBepxkacHHbIM 01.12.2017 u no3aHee) ¢ MCHOIB30BAaHUEM METOOB
OILICHKH, OTBEYAIOUIMX KPUTEPHUSIM HCXOIHBIX JAHHBIX 2-TO YpOBHS B
cootBeTcTBUU ¢ MCDO13 (mpuopuTeT OTIaeTCs LIEHAM, ONIPEICICHHBIM
IO MOCJIETHEN YTBEP>KICHHOW METOIMKE OIICHKH);

2. muena 3akpsitus (Last Price) BGN (Bloomberg Generic), packpsiBacmast
uHpopmanmonHot cucremoirt "bmymOepr" (Bloomberg) na gaty
onpenenenuss CHA;

3. mena 3akpeiTmsi (Mid Line) BVAL (Bloomberg Valuation),
packpbeiBaeMasi nHGOpMaIonHo# cuctemoit "biaym6Oepr" (Bloomberg)
Ha nary omnpenenenus CHA mpu ycnoBHM, YTO 3HAYEHHUE IMOKAa3aTens
Score mo ykazaHHOM 1ieHE HE HIXE O;

4. Mopenb OleHKH B cooTBeTCTBHH C [Ipunoxenunem 20.

I11. CopaBemuBasi CTOMMOCTH HHBECTHIIMOHHOr0 mnas (ceprudukara
y4yacTusi) oOmnpenesieTcs Kak €ro pacueTHas CTOMMOCTh, pacKpbITas/
npefocTaBlicHHas ynpasistonieid komnanued [TM®D/ unoTe4Horo mOKphITUS B
CPOKH, IPElyCMOTPEHHBIE HOPMAaTUBHBIMU akTaMu banka Poccum.

V1. CnpaBeyinBasi CTOMMOCTD J€M03UTAPHON PACHUCKH OIPEAEISeTCs KaK
COpaBeAuBas CTOMMOCTb  HPEACTAaBISIEMbIX LEHHBIX Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpbIE OHa yaocTtoBepser. llpm sToM crnpaBeanuBas
CTOMMOCTb OJHOW IMpEACTaBIsIeMON LIEHHOM Oymaru ompezaensercs B
COOTBETCTBUU C BBIIICIPUBEAEHHBIM NOPSIKOM OINPEACIEHUS CIPaBeAINBOI
CTOUMOCTH 1-TO YypOBHSI.

Ilennbie Oymaru
HHOCTPAHHBIX
IMHMTEHTOB, a TAK #kKe
LeHHbIe Oymaru
POCCHMCKHUX
3MHMTEHTOB,
HOMUHUPOBAHHbIC B
HHOCTPAHHOH BaJIIOTE
(3a HCKJIIOYEeHUEM
o0JMranuii BHEIHUX
00JIMraMOHHBIX
3aitMoB Poccuiickoi
Denepanum,
JAOJITOBBIX LIEHHBIX
OyMar HHOCTPAHHBIX
rocyapcTB 1
eBpoodIMIranuii
HHOCTPAHHBIX
IMUTEHTOB)

|. CnpaBemyinBasi CTOMMOCTb aKLIHMii HHOCTPAHHBLIX MU TEHTOB,
TOPryeMbIX HA HHOCTPAHHBIX (POHTOBBIX OUPKAX, ONIpeae/sAeTCs B
cooTBeTcTBHH ¢ Moaeb0 CAPM c¢ yuéToMm ciaenyrommx TpeGOBaHUI:

1. B KadecTBe PHIHOYHOTO HMHAMKATOpPA MCIOJB3yeTCS HWHACKC OWUpXKH, Ha
KOTOpPOM OIpezesieHa CHpaBeauBas 1ieHa YpOoBHS | mepapXxuu crpaBeauBON
CTOMMOCTH Ha JIaTy, MPEIIIECTBYIONIEH /1aTeé BO3HUKHOBEHUS! OCHOBAHUN JIJIst
MIPUMEHEHUS MOJIeIIN CAPM;
2. B CITy4ae, €CJi BATIOTa HHJIEKCA OTIMYACTCS OT BATFOTHI OI[CHUBAEMOM aKITUH,
pacyeT MPOU3BOJIUTCS C YUETOM KypCOBOM Pa3HULIBI IO KYpPCY, ONPEAEIISIEMOMY
B COOTBETCTBUM C JaHHBIMH [IpaBunamu ompeneneHus CTOMMOCTH YHCTBIX
aKTHBOB,

3.B kadecTBe OE3pHMCKOBOM CTaBKM JIOXOTHOCTH NPUMEHSIETCS CTaBKa IO
rOCY/IapCTBEHHBIM OOJIMTAIUsIM CTpaHbl, KOTOpasl SIBISIETCS «CTPAHOW PUCKA
OIICHMBAaeMOU aKIHU,

4. nns pacuera Oera kod(pPHUIIMEHTa MPUMEHSIOTCS 3HAYCHUS II€H 3aKPBITHS
Oup KU, Ha KOTOPOU OIpeneieHa Hajexallas KOTUpOBKa YpoBHS 1 uepapxuu
CIIpaBeUTMBOM CTOMMOCTH Ha JaTy, MPEAIICCTBYIOIICH aTe BO3ZHHUKHOBEHUS
OCHOBaHUM AJig npuMenenust mojen CAPM.
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1. Jss1 onpenesieHns cipaBelyiiBOM CTOMMOCTH 00U alliii HHOCTPAHHBIX
IMHUTEHTOB HCIIOIB3YIOTCS CIICAYIONIHE IICHBI, BRIOPAaHHBIC B TIOPSIKE
yObIBaHUS IPUOPUTETA!

1. mena 3akpeiTusi (Last Price) BGN (Bloomberg Generic), packpsiBacmas
uHpopmannonnoit cucremoit "brym6epr" (Bloomberg) na naty onpenenenus
CUA;

2. nena 3akpeitust (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemas
uHpopmarnmonHoit cuctemort "biymGepr" (Bloomberg) Ha naty onpeneneHus
CYA npu yciioBuu, 4TO 3HaU€HUE IOKA3aTeNsl Score I0 YKa3aHHOH IieHe He
HUXe 6.

I1l. CnpaBeasiuBasi CTOMMOCTh HWHBECTHIHMOHHOTO masi (ceprudukara
Y4ACTHSI) OTIPEICNIACTCS KaK €ro pacueTHasi CTOMMOCTh Ha ONFKaNIIyIo aTy K
pacuery CUYA, packpbiTass / NpeaocTaBiICHHas YIPaBJSIOMECH KOMITAaHUEH
WHOCTPAaHHOTO WHBECTHIIMOHHOTO (DOHIA B COOTBETCTBUU C TpeOOBAHHEM
3aKOHO/ATEIbCTBA, PETYIUPYIOLIETO €r0 AeATeIbHOCTb.

IV. CnpaBenjuBasi CTOUMOCTb AeNO3UTAPHON PACHUCKH ONpEEseTcs Kak
CIpaBe/UIMBasi  CTOMMOCTb  IPEACTaBISEMBbIX LIEHHbIX Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpbIE OHa yaocTtoBepser. llpm sToMm crnpaBeanuBas
CTOMMOCTb OJHOW IMpEACTaBIsIeMONM LIEHHOM Oymaru ompezaensercs B
COOTBETCTBUU C BBIIICHPUBEAEHHBIM IOPSAIKOM OINPEAEIEHUS CIPABEIINBON
CTOUMOCTH 1-TO ypOBHSI.

OO0nuranus BHEITHUX
00JIUTaITMOHHBIX
3aiMoB Pocculickoit
Oenepanny;

* JlonroBas 1ieHHast
OyMmara HHOCTPaHHBIX
roCyIapcCTB;
 EBpooGnuranus
WHOCTPAHHOTO
SMUTEHTA;

* [lennas 6ymara
MEXIYHAPOIHOU
(buHaHCOBOM
OpraHu3alyy.

i onpenenenns cupaBeiIMBO CTOMMOCTH MCIIONb3YIOTCS CIEAYIOINE
IICHBI, BEIOPaHHBIE B OPSAKE YOBIBAaHHUS TPUOPUTETA!

1. uena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBaeMas
uHpopmanvoHHoil cucremoit "bmymGepr" (Bloomberg) Ha naty
onpeaenenuss CUA (yka3blBaeTcsi, B Cllydae HaJauuus y YTHpaBisiouieit
KOMIIaHHU JI0CTyNa K HH(GOPMAIIMOHHON CUCTEME);

2. nmema (Mid Line) BVAL (Bloomberg Valuation), packpsiBacmas
uHpopmannoHHoil cucremoit "bmymGepr" (Bloomberg) Ha naty
onpeaenenuss CYA npu yciaoBuM, YTO 3HaYEHHUE MOKa3aTens Score 1o
yKa3aHHOM LieHe He Hike 6 (yKas3blBaeTcs, B Cilydae HaIU4Ms Yy
VYnpasinsmomeil KoMIaHUH J0cTyna K MHPOPMAIIMOHHOH cucTeMe);

3. ueHa, paccuutaHHas llenoBbiM 1entpom HPJl (nmo meromomorusm,
yrBepkaeHHbiM 01.12.2017 u mo3anee) Ha aaty ompeneneHuss CUA c
HCIIOJIb30BAHUEM METOJIOB OLIEHKH, OTBEYAIOIINX KPUTEPUIM UCXOIHBIX
JTAHHBIX 2-TO YpoBHS B cO0TBeTCTBUU ¢ MCDO13 (nmpuoputeT oTaaeTcs
LIEHaM, OIIPEACIIEHHBIM II0 IIOCIECIAHEW YTBEPKIAECHHOM METOAMKE
OIICHKH);

4. WunukaTuBHAS [eHa Cbonds Estimation, packpbiBaeMast
nH(OpMaIMOHHBIM areHTcTBOM «['pymmna xommanuii Cbondsy» Ha naty
onpeneneHust CHA;
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5. HMunukaruBHas 1[eHa Cbonds Valuation, packpsiBaeMasi
nHpOpManMOHHBIM areHTcTBOM «I pymma kommanuii Cbonds» Ha mary
onpenenenus CUA,;

6. mena 3akpeiTus (Last Price) BGN (Bloomberg Generic), packpbiBaemast
nHpopmannoHHoil cuctemoil "birymbepr" (Bloomberg) na mocnegnuii
TOPrOBBIM JI€Hb, NpeaIECTBYONMN nare onpenenenus CHA, B ciydae
orcyrctBus ieH BGN B nndopmanmonHoii cucreme Bloomberg na nary
onpezaeneHusi CHA B CBSI3U C HETOPTOBBIM JHEM OUPXK, TaHHBIE O TOPTax
KOTOpBIX HcHoibp3ytoTcss ais pacuera BGN(ykasbiBaercs, B cilydae
HaMuuus y YTpapisioulel KOMIIAHUU JocTyrna K HHGOpMalrOHHON
CHUCTEME);

7. nmena (Mid Line) BVAL (Bloomberg Valuation) packpsiBacmas
uHpopmannoHHoil cucremoit "biymbepr" (Bloomberg) na mocneanuit
TOPrOBBIM JI€Hb, MpeaecTBYOMMN nare onpenenenus CYA, npu
YCIIOBUH, YTO 3HAUCHUE MOKA3aTeIIs SCore 10 YKa3aHHOH IICHE He HUMKe
6, B cimywdae oTrcyrcTBus IieH BVAL B uH(pOpmanmoHHO#l cucreme
Bloomberg na naty onpenenenus CUA B CBSI3M C HETOPTrOBBIM JTHEM
Oupx, JaHHBIE O TOPrax KOTOPBIX HCHONB3YIOTCS it pacueta BVAL
(Yka3bIBaeTcs, B cliydae HATMYHS Y Y IPABIISIFOIICH KOMITAHUU JTOCTyTIa K
MH(POPMALIMOHHOHN CHCTEME).

CnpaBeinBasi CTOUMOCTh JIOJTOBOM LIEHHOW Oymaru orpezesnsiercs ¢
y4€TOM HaKOIUJIEHHOTI'O KyIIOHHOT'O /10X0/a Ha Aarty onpeaeneHus CHA.

Mooenu onpedenenus cnpasedIusol CmoumMoCcmu YeHHulx oymae, 01 KOMopvlX He ONpeoensemcs
AKMUBHBLI PIHOK U OMCYMCMEYIOm HabIodaemvle OaHHble (3-1i yposeHs)

Ilennnie IMopsinok onpeneneHus crpaBelIuBoOi CTOUMOCTH
Oymaru
Jeno3urtapHas CnpaBenyiuBasi CTOUMOCTH JICTIO3UTAPHON PAaCIUCKU MOXKET OBITh OmpeseeHa
pacnucka KaK CIpaBe[siuBas CTOMMOCTh TIPEJCTABISIEMBIX IIEHHBIX Oymar, mpaBo

COOCTBEHHOCTH Ha KOTOpbIe OHa ynocrtosepsieTr. IIpu 3ToM crnpaBeanuBas
CTOMMOCTb OJIHOM TMpeJCTaBIsieMON ILIeHHOW Oymaru ompenensercss B
COOTBETCTBUM C BBIIIEHPUBEAEHHBIM MOPSAIKOM OINPEIAECICHUS CIPABENINBON
CTOMMOCTH 2-TO YPOBHSI.

Jleno3uTHBIN

g omnpeneneHus CHOpaBeUIMBOM CTOMMOCTH, HCIOJB3YETCSI METOJ
ceptudukar

OMMpCACIICHUA CHpaBeﬂHHBOfI CTOMMOCTH, HpHHS[TLIﬁ JJI ACHCXKHBIX CPEACTB BO
BKJIagax.
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OO6nuranuu
POCCUICKUX YMUTEHTOB
(3a UCKITIOUCHUEM
o0IMraInui BHEITHUX
0OJIUTaIMOHHBIX
3aiIMOB)

st ompeneneHusl CHpPaBEAIMBON CTOMMOCTH OOJIUTAIlM POCCHMCKHX
SMHUTEHTOB UCTOJIb3YETCS:

neHa, paccuuraHHas IlenoBsiM nentpom HPJI (1o wmeroposorusm,
yrBepxkaeHHbIM 01.12.2017 1 mo3aHee) ¢ UCMOIb30BAaHHEM METOJIOB OIEHKH,
OTBEYAIOIIUX KPUTEPHUSIM UCXOJHBIX JAHHBIX 3-TO YPOBHS B COOTBETCTBHUH C
MC®O13 (mpuopuTeT OTHAETCs II€HaM, OMNpPEICIEHHBIM 110 TOCIeTHEH
YTBEPKACHHON METOJUKE OLIEHKH).

OOuramnus BHEITHUX
00JIMrallMOHHBIX
3aiiMoB Poccuiickoit
denepanuun

JlonroBasi LieHHasI
Oymara HHOCTpaHHBIX
rocyaapcts

EBpooGaurarus
WHOCTPAHHOTO
SMHUTEHTA

Ilennas 6ymara
MEKTYHApOAHOMN
(buHaHCOBOM
OpraHu3aINH

Jlnis ompenienieHus CripaBeyIMBOM CTOMMOCTH UCTIONB3YIOTCS CIEIYIOIINE
IIEHBI B CJICTYIOIIEM TTOpsIKe (YObIBaHUS TPHUOPUTETA):

nera (Mid Line) BVAL (Bloomberg Valuation), packpsiBacmas
nHpopmarnmonHoit cucremont "biymbepr" (Bloomberg) nHa nary onpeneneHus
CYA npu yciioBHH, YTO 3HAYCHHE MMOKa3aTeNsl Score 1Mo yKa3aHHOW 1IeHE HUXKe
6 (ykaspIBaeTcs, B Cllydyac HalMuyus y YIPaBISIONMICH KOMIAHUU JOCTYIA K
UH(POPMALIMOHHON CUCTEME);

neHa, paccumtanHas IleHoBeiMm 1eHTpom HPJ[ (mo wmetomonorusim,
yrBepxkaeHHbM 01.12.2017 u no3aHee) ¢ UCIOIb30BaHUEM METOJIOB OIICHKH,
OTBEYAIOUIUX KPUTEPHUSM HCXOJIHBIX JAHHBIX 3-TO YPOBHS B COOTBETCTBHH C
MC®O13 (mpuopurer OTAAaeTCs IL€HAM, OIPEAEICHHBIM IO IOCIeIHEN
YTBEPKACHHONW METOJUKE OLICHKH).

st eBpooOnuranuii, yaoBJIETBOPSIIOIIMX KPUTEPHUSIM, YCTAHOBJICHHBIM
[Tpunoxennem 20 — B cooTBeTcTBUU € 3TUM [Ipunoxenuem.

Llennbie Oymarwu, ass
KOTOPBIX OTCYTCTBYIOT
BO3MOKHOCTB OIIEHKH C
HCIIOIB30BaHUEM
AHHBIX OoJIee
BBICOKOT'O HpI/IOpI/ITCTa

JUis OLIEHKM HCIOJIb3YeTCs CTOMMOCTb, OIpE/eNIeHHas Ha OCHOBAHUU
OTYeTa OLICHIIMKA [10 COCTOSHUIO Ha 1aTy He paHee 6 (IllecTs) MecsiieB 10 1aThl
onpenenenus CUA.

Hcnonp30BaHue CIIpaBeAIMBOIl CTOMMOCTH, ONPENEICHHOW Ha OCHOBAaHUU
OTYeTa OLEHIIMKA, OrpPAaHUYUBACTCS YCIOBUSIMH, MPUMEHSEMBIMH B Cllydae
BO3HUKHOBEHUS COOBITHI, BEAYIINX K OOCCIICHEHHIO aKTHBA B COOTBETCTBHUHU C
[Tpunoxenuem 5.

Mooenu OUEHKU Cmoumocnu YeHHblxX 6yMa2, 10 KOmopbsim onpedeﬂeH AHANIOCUYHBIU AKMUG

Ilennnie IMopsinok onpeneeHus CpaBeIJIuBOil CTOUMOCTH
Oymaru
Ilennas Oymara B cnydae HEBO3MOXXHOCTH OMpEAETUTh B OOIIEM MOPSJIKE CIPaBEIUBYIO
ABJACTCA CTOUMOCTh ICHHBIX 6YMal" JOOITOJIHUTCIIBHOTI'O BBIHyCKa, OHa HpI/I3HaéTC$[
JOTMOJHHUTEJILHBIM paBHOI:
BBIITYCKOM
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1. CropasemiuBas CTOUMOCTb aKIMH JOIOTHUTEIBHOTO BBITYCKA,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/Ia B pE3yJIbTATE Pa3MEILCHUS
9THUX LIEHHBIX OyMar ImyTeM pacrnpeieaeHus Cpeau akKIIMOHEPOB WIIH
yTeM KOHBEPTAIlMM B HUX KOHBEPTHUPYEMBIX IICHHBIX Oymar,
IIPU3HACTCS PAaBHOM CIIPaBEAJIMBON CTOMMOCTH JOJIEBBIX LICHHBIX
OyMmar BbIIIyCKa, [10 OTHOILIEHUIO K KOTOPOMY TaKO# BBIITYCK SIBJISIETCS
JIOTIOJTHUTEIIbHBIM.

2. ChopaBeinBasi CTOUMOCTD aKIIM JJOTIOJIHUTEIBHOTO BBIMYCKA,
BKJIIOYEHHBIX B COCTaB akTUBOB DOH/Ia B pe3ysIbTaTe KOHBEPTALIMU B
9TH LIEHHbIe OyMaru akiui, npuHaanexamux Oouuy, npu
peopranuzanuu B Gopme MpUCOSIMHECHHUS, TPU3HACTCS PAaBHOM
CIIpaBEUIMBOM CTOMMOCTH aKIIMI BBIITYCKA, 10 OTHOLIEHUIO K
KOTOPOMY TaKOM BBIMYCK SIBJISIETCS JOTOJHUTEIbHBIM.

3. CrmpaBemmBas CTOMMOCTD OOJIMTALUI TOTIOIHUTENTFHOTO BBIITYCKa,
BKJIFOUEHHBIX B COCTaB akTUBOB DOH/1a B pe3ysIbTaTe pa3MelLeHus
IIyTeM KOHBEPTALMU B HUX KOHBEPTUPYEMbIX OOJIUTrallUH,
npuHaiexkamux @oHay, MpU3HAETCS paBHOU CIIPaBEIMBOM
CTOMMOCTH OOJIUTalNil BBITYCKA, [0 OTHOIIEHUIO K KOTOPOMY TaKOMH
BBIIYCK SIBJIIETCS JOIOJIHUTEIbHBIM.

B ciiydae HEBO3MOKHOCTH IIPABUIIBHO OMPEAEIUTD CIPABEMIMBYIO CTOUMOCTh
B COOTBETCTBUU C BbIIICYKa3aHHBIM MTOPSIIKOM, OHA OIPEJEISIETCS Ha
OCHOBAaHWHU OTYETA OICHIINKA.

Ilennas 6ymara,
npuodpeTeHHas Npu
pa3sMellleHn U

B cinyuae HEBO3MOXHOCTH ONPEAEIUTh B OOIIEM MTOPSJIKE CIIPABEITIUBYIO
CTOMMOCTb LIEHHBIX OyMar, IpruoOpeTEHHBIX TP UX Pa3MELCHUH, B TEUCHUE
10 pabouux nHeW oHA MPU3HAETCS PAaBHOM IIeHEe pa3MeIIeHus,
CKOPPEKTUPOBAHHAS MTPONOPLIMOHAIIEHO HA N3MEHEHNE KIIIOUEBOU CTaBKU
banka Poccuu 3a atot nepuoa. Haunnas ¢ 11 nHs cnpaBennmBasi CTOMMOCTb
oTpesieNseTcs B 001IEeM MopsIKe.

CrnpaBemyinBas CTOMMOCTb JI0JITOBOM LIEHHOM OyMaru ornpeneisiercs ¢ yuéTom
HAKOIUIEHHOTO KYIIOHHOI'O 10X0/a Ha aary onpeneneHus CHA.

Iennasn 6ymara,
noJIy4eHHasi IpH
pacnpenejeHnd

B ciydyae HEBO3MOXHOCTH ONpPEETUTh B OOIIEM MOpPsAKE CIpaBeIUBYIO
CTOMMOCTh aKIIMil BHOBH CO3JAHHOTO B PE3YJIbTaTe peopraHu3anuu B (Gopme
BBIJICJIEHUS] aKI[MOHEPHOro oOllecTBa, BKIIOYEHHBIX B coctaB doHma B
pe3yiapTaTe WX paclpelesieHus] Cpeau aKIUOHEPOB PEOpPraHM30BAHHOTO
aKIMOHEPHOT0 00IIEeCTBa, OHA ONPEIeNIeTCs HA OCHOBAHUY OTUETA OLICHIIIMKA.

ennas Oymara,
NoJIy4eHHasi B
pe3yjabTarte
KOHBEPTAIlUM B Hee
APYTroil HeHHOH
Oymaru (MCXOIHOM
LIeHHOii Oymaru)

B cnyyae HEBO3MOXKHOCTH OIpENEIUTh B OOIIEM MOpPSAKE CIpaBeIMBYIO
CTOMMOCTbh LEHHBIX OyMar, MOJy4eHHBIX B pPe3y/lbTaTe KOHBEpPTAI[MH, OHA
IIPU3HAETCS PABHOM:
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1. CmopasemiuBas CTOUMOCTb aKIIMH HOBOTO BBIIYCKA, BKIIOUEHHBIX B
coctaB akTUBOB POHJIa B pe3ysIbTaTe KOHBEPTALIMM B HUX
KOHBEPTUPYEMBIX LIEHHBIX Oymar, IpU3HAETCS] paBHOW CIpaBeINBON
CTOMMOCTH KOHBEPTUPOBAaHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalluH,
JIeICHHOM Ha KOJIMYECTBO JIOJIEBBIX LIEHHBIX OyMmar, B KOTOpoe
KOHBEPTHPOBaHA OJTHA KOHBEPTUpYyeMas [IeHHas Oymara.

2. CrnpaBeuBas CTOMMOCTD aKIIHid, BKJIIOYEHHBIX B COCTaB aKTHBOB
donpga B pe3ynbTaTe KOHBEPTALUH B HUX aKLUH, TPUHAICKAIINX
®onny, npu peopraHuzanuu B GopMe CIUSIHUS PU3HACTCS PABHOM
CIpaBeUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IEHHBIX Oymar Ha JaTy
KOHBEpTAIN{, YMHOXEHHOH Ha K03((HUIIMEHT KOHBEPTALIUH.

3. CnopaBemuBasi CTOMMOCTD aKIIMii BHOBb CO3JaHHOTO B PE3y/IbTaTe
peopranuzanuu B hopme pa3esieHus WIH BBIICICHUS aKIIMOHEPHOTO
o01ecTBa, BKIIFOYCHHBIX B COCTaB akTUBOB DOH/Ia B pe3y/IbTaTe
KOHBEPTALlMK B HUX aKIUi, NpuHauiexxamux OoHy, NpU3HaeTCs
PaBHOM CIIpaBeUTMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX Oymar
Ha JIaTy KOHBEPTALIUH, JIEIEHHON Ha KO QHUIIMEHT KOHBepTauu. B
cilydae, eCJId B Pe3yJIbTaTe pa3AeiCHUs WK BbIICIICHUS CO3aeTCs 2
([IBa) mn Gosiee akIMOHEPHBIX 00IIECTBa, HA KO HHUIIUEHT
KOHBEPTAIIMU JCTUTCS CIPABEIINBAsi CTOUMOCTh KOHBEPTHPOBAHHBIX
LIEHHBIX Oymar, yMeHbIIEHHas MPONOPIMOHAIBHO J0JI€ UMYILIECTBA
pPEOpraHM30BaHHOTO aKIIMOHEPHOTO 00IIECTBa, MePeIaHHOTO
aKIMOHEPHOMY OOILECTBY, CO3JAHHOMY B PE3YJIbTATE Pa3IEICHUS WU
BBIJICIICHUSI.

4. CnpaBeanuBas CTOUMOCTb OOJIMIaliuii HOBOTO BBIITYCKA, BKJIFOUEHHBIX
B cOCTaB akTMBOB DOH/1a B pe3ynbTaTe KOHBEPTALUU B HUX
KOHBEPTHUPYEMBIX IIEHHBIX Oymar, MpU3HAETCsl paBHOW CIpaBeAIMBON
CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAllUH,
JIeIEHHOM Ha KOJIMYECTBO OOJIMTrallHii, B KOTOpOe KOHBEPTUPOBaHA
0JlHa KOHBepTHUpYyeMas lieHHas Oymara.

5. CnpasennBasi CTOMMOCTb OOJUTallUii HOBOTO BBINTYCKa, BKJIIFOUEHHBIX
B cocTaB akTUBOB DOH/1a B pe3yIbTaTe KOHBEPTALUU B HUX
oOnurauuit, npuHaanexamux Gonay, npu peopraHU3auyl SMUTEHTA
TaKuX OOJMrauii mpU3HaeTcst paBHOM cIipaBeIMBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUTAIIHA.

6. 6. OIeHOYHOI CTOMMOCTBIO aKIHil ¢ OobIIel (MEHbIIEH)
HOMUHAJIBHOM CTOMMOCTBIO, IPU3HAHHBIX B pe3yJIbTaTe KOHBEPTAIMU B
HUX UCXOIHBIX aKHI/II\/'I, SIBIISIETCA OLICHOYHAasA CTOUMOCTH
KOHBEPTHUPOBAHHBIX B HUX AKIIUH.

7. OILIEHOYHON CTOMMOCTBIO aKIUil TOH ke KaTeropuu (TUMa) ¢ UHBIMU
MpaBaMHu, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALIUU B HUX UCXOTHBIX
aKIIMH, SIBJISIETCSI OTICHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX aKITHM.

8. OIEeHOYHOI CTOMMOCTBIO aKIUi, TPU3HAHHBIX B PE3YJIbTATE
KOHBEPTAIMU IIPU APOOJICHUH UCXOAHBIX aKIHi, SIBISIETCS] OLCHOYHAs!
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CTOMMOCTh KOHBEPTUPOBAHHBIX aKILIMH, JieleHHas Ha K03 duiment
JpOOICHUSI.

9. OueHOYHOH CTOMMOCTBIO aKIMH, IPU3HAHHBIX B PE3YJIbTaTEe
KOHBEPTAIMU IPU KOHCOIUAALNN UCXOIHBIX aKIUH, SBISETCS
OLICHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX aKIM, YMHO)KEHHAsI HA
KO3 PHUIHUEHT KOHCOIHMIAIIH.

B CJIy4a€ HEBO3MOKHOCTH IIPaBUJIBHO OIIPECACIINTD CIIPaBCAINBYIO
CTOUMOCTDb B COOTBCTCTBHHU C BBIICYKA3AHHBIM MTOPAAKOM, OHA OIIPCACIIACTCA
Ha OCHOBaHUM OTYETA OLICHIIIMKA.

[Ipumeuanue:

CHpaBeI[JII/IBaSI CTOMMOCTB JOJIOBBIX IICHHBIX 6YMaF onpeacsiIeTCd ¢ y4€TOM HAKOIIJICHHOI'O
MPOUCHTHOI'O KYIIOHHOI'O 10X04a 110 3TUM 6YMal"aM.

HpOI.IGHTHBIfI Kyr[OHHLIfI J0X0J IO JOJII'OBBIM LICHHBIM 6YMal"aM OIIpEACIIACTCA B pa3Mepe,
OIIPCACIICHHOM B COOTBCTCTBHMU C YCJIIOBHUAMH BBIIIYCKA HaA ATy pacucTa CqA, n HUCXO0Osd U3
KOJINYECTBA IICHHOM 6YM3.FI/I Ha JaTy pacdeTra. I[JI?I ONpCACIICHUA MPOUCHTHOT'O KYIIOHHOTO JOXO0Ja
110 AOJIT'OBBIM IICHHBIM 6YMaFaM HCIOJIB3YIOTCS 3HAYCHUS C MaKCHMaJIbHOM TOYHOCThIO. Bennunna
KYIIOHHOT'O JO0X044a, BBIPAKCHHOI'O B BAJIFOTC, ONIPCACTIACTCA B COOTBECTCTBHUU C HpI/IJIO)KeHI/IeM 21.
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IIpunoxenne 3

HEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPXEBBIX IIJIOIMAIOK

Jlocmynnvie u nabnrooaemole duprcegvle NIOUWLAOKU

[Tybnrunoe akimoHepHoe obmecTBo "MockoBckas bupka "

[Ty6mmunoe axnuonepnoe oo6bmectBo "Cankt-IlerepOyprekas

oupxka"

Bepnunckas ¢ongosas oupska (Berlin Stock Exchange)

I"onkoHrckas ¢hoHmoBasi Oupxa

EBpoHekcT AmcTepaam

EBponekcr bprocceinb

EBponekct Jlnccabon

EBponekct JIoH10H

EBponekct [Tapux

Wpnanackas ponmoBasi Oupka

JlonoHckas dhonmoBas Oupxa

JlrokcemOyprckas oHmoBas Oupka

Mionxenckas dongosas oupska (Munich Stock Exchange)

Hacnak Kanutan Mapket (Nasdaq Capital Market)

Hacnak I'mo6an Mapket (Nasdag Global Market);

Hacnak I'no6an Cenekt Mapker (Nasdag Global Select Market);

Hewmenkast ponmosas oupska (Deutsche Borse)

Hplo-Mopkckas hongosas Gupxa

Hilo-Mopkckas hongosas Gupxa Apka

Heto-Mopkckas ¢poumopas Gupxa MKT (New York Stock

Exchange MKT);

®pankdypTckas hoH0Basi OupKa

[IBeitniapckas ponaoBas oupka IcAIke

IlIryrraprckas dhonaopas oupxka (Stuttgart Stock Exchange);
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IIpunioxenne 4

METO/, ITPUBEJIEHHOMW CTOMMOCTH BYYIIUX JEHEXHBIX IOTOKOB

[IpuBeneHHAasE CTOMMOCTh OYyIyIIUX JICHEKHBIX IOTOKOB, YKa3aHHAs B HACTOSIIEM IPUIOKCHHH,

paccUMTHIBACTCS JUIS CISAYIONINX aKTUBOB (0053aTEIbCTB):

e J[emo3uTsl B KPEIUTHBIX OPraHU3alUsAX B CiIydasix, ykazaHHbIX B [Ipuioxenuu §;
e [IpaBa mo moroBopam BKJIaa (IEMO3UTHBIM IOTOBOpaM) (Aaiee — nmpaBa TpeOOBaHUS 110 JICTIO3UTHBIM
JI0OTOBOpaM) B ciiydasiX, ykazaHHbIX B [Ipunoxxenuu §;

e (O0s3aTeabCTBA 10 JOTOBOPAM, CPOK UCIIOJIHEHHUS KOTOPBIX CBBIIIC 1 roza (B TOM YuCIIe
JOJTOCPOYHAS APSH/IA, JIOTOBOP 3aiiMa/KPEeIUTHBINA JJOTOBOP, TOTOBOP KYIUIH-TIPOJAXKH U T.1I.,TIe
[MN®D — 1omKHKK).

®opmyna pacuéTa IpUBEAECHHON CTOMMOCTH OYAYLINX JEHEKHBIX TOTOKOB:

> P
_ E : n
PV = (1+ r)Dn/365
n=1

rue:
PV — cnpaBeiBast (mpuBeACHHAS ) CTOUMOCTH aKTHBA (00513aTEIIbCTBA);

N — KOTMYEeCTBO JEHEKHBIX TTOTOKOB B MEPUOJIE C JIaThl OMPEeICHHsI CIPaBeIMBON (TPUBEACHHOI)
CTOMMOCTH akTHBa (00s3aTenbcTBa) OO JaThl TMOTAllleHUs akTuBa (00s3aTEeNbCTBA), OMpPEICICHHOE B
COOTBETCTBUHM C YCJOBHSIMH BJIAJICHUS aKTHBOM (JOTOBOPOM), JCWCTBYIONIMMH Ha JATy OIPEIeTICHUS

CIpaBeNIMBOM (ITPUBEIEHHON) CTOUMOCTH;

Pn — CyMMa Nn-0ro ACHCXKHOT'O IMOTOKA, OIIPCACIICHHAA B COOTBETCTBUHU C YCIIOBUAMUA BJIaJICHUA

aKTUBOM (JIOTOBOPOM), IEHCTBYIOIIMMHU Ha JIaTy OIpEAeeHHs CHpaBeIMBON (IIPUBEIEHHOI) CTOMMOCTH
akThBa (00s3aTenbcTBa);  JleHEe)KHbIe TOTOKM, BKJIIOYas MPOLEHTHBIM [JOXOJ, PaCCUUTHIBAIOTCS B
COOTBETCTBUH C YCIOBHSMH JIOTOBOPA, TaTOW JEHEKHOTO IOTOKA CUMTAETCS OKHJAeMasl J1aTa, B KOTOPYIO
IUTAaHUPYETCS MOCTYIUIEHHE JE€HEKHBIX CPEACTB, COOTBETCTBYIOIIAS JlaT€ OKOHYAHUS N-Oro mepuoja (3a

HUCKIIIOYCHHUEM CJIYUaCB JOCPOYHOTI'O IMOrameHnusa OCHOBHOI'O }10.]'[1"3.).

N — MOPSAKOBBI HOMEpP JEHEKHOIO IMOTOKAa B NEPHOJIE C JaThl ONPENEICHUsl CIpaBeIIUBOMN
(mpuBenEeHHOW) CTOMMOCTH aKTHBa (00s3aTenbCTBA) N0 JAAThl TOTAlIeHHUs akThBa (00s3aTelhCcTBa),
OTIpe/IeIEHHOE B COOTBETCTBUU C YCIOBHUSIMHU BIJIAJICHUSI aKTHUBOM (JIOTOBOPOM), EHCTBYIOIIMMHU Ha JaTy
oTpesieNieHUs! CpaBeUINBON (MPUBEIEHHOW) CTOUMOCTH;
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D, — konu4ecTBO [IHEW OT AaThl ONMpPEICICHUS CIPaBEIIMBOM (IPHUBEICHHONW) CTOMMOCTH aKTHBA

n

(00s13aTeNBCTBA) 10 IATHI N-OT'0 JIEHEKHOTO MOTOKA, OMPEACIICHHOE B COOTBETCTBHH C YCIOBUSMH BIIaJICHUS

aKTUBOM (JIOTOBOPOM), ICHCTBYIOIIMMU Ha JAaTy ONpEIeTICHUs CIIPaBEUIMBOM (MPUBEIEHHON) CTOUMOCTH;

I - CcTaBKa

AUCKOHTHUPOBAHUA

B

MNpOHCHTAax TI'OJOBBIX, OIPCACIICHHAA HAa KaXXAYIO JaTy

orpesieNieHUs CpaBeUIMBON (PUBEIECHHOW) CTOMMOCTH B COOTBETCTBUU C TaOJIULICH:

AxTHB / O03aTEJLCTBO

CraBka quckoHTHpOBanus (I)

AKTUBBI: BKIaa (Jemo3uT), IpaBa
TpeOoBaHUs 1o JICTIO3UTHBIM
J0TOBOpaM

O06s13aTEeNbCTBA CO CPOKOM UCTIOTHEHUS
cBbIlIe | ToAa : JOATOCpOYHas apeH/a,
JOTOBOp 3aliMa/KpEAMTHBIN JIOTOBOD,
JOroBOp Kyruiu-niponaxu u T.1. (IIND

— JOJKHUK)

b)

(rgor) — CTaBKa, IpPEIYCMOTpEHHas JOTOBOPOM B

TCYCHUC MAKCHUMAJIBHOI'0 CpOKa, €CJIM €€ 3HAUCHHC

HaxOJUTCS B JMAIa3oHEe, OMNPEIEICHHOM C Y4e€TOM
BOJIATUJIIBHOCTU (G)* PpBIHOYHBIX CTaBOK (7}%,”) Ha
TFOpU30HTE 12 MECSIEB C yUETOM MOCIEAHEN PACKPBITON
PBIHOYHOM CTABKHU (T35p0110¢1) -

(G)bm.nom Hx _G) < Thor < (prlH.l’lOCﬂ Hx +G);

(Topnnoen **) (W11 pyONEBBIX BKJIAIOB) — B HMHBIX

ClIydasx.

*

BomnarunpHOCTB PBIHOYHBIX CTAaBOK OIPCACIACTCA KaK CTAHAAPTHOC OTKJIIOHCHUC (G) HOJ’IY‘ICHHOG

3HAYCHUC OKPYIJIACTCA 10 2-X 3HAKOB IIOCJIC 3aISTOM.

** TlocnenHiol0 OOBSIBICHHYIO PHIHOYHYIO CTaBKY (1;,

o =

1'131 (r]')blHi - r})bzﬂ) z

12

blH_nm) HE0OXOIMMO CKOPPEKTUPOBAaTh HA Pa3HUILY

MCKIAY KJIIOUEBOM CTaBKOM Ha AaTy OIpCACIICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH aKTHBa (065133.TCJ'IBCTB3.) u

OKPYTJIEHHOM JI0 2-X 3HAKOB MOCJE 3aMsITOW CPeAHEMECIYHON KIHOYEBOM CTaBKOW 3a Mecsl, 32 KOTOPbIN

OIpeacii€Ha MmoCICaHAA 00BsABICHHAS PBIHOYHAA CTaBKa.
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B xauecTBe poIHOYHON CTABKH (Typ,;) IPUMEHAETCSL:

CpeIHEB3BEILICHHAs MPOIEHTHAsI CTaBKa B PYOJsIX M WHOCTPAHHOW BalOTe, HA
CPOK, COMIOCTaBUMBIH € OCTABIIMMCSI CPOKOM, YCTAHOBJIEHHBIM J10T0BOPOM 110
COCTOSIHUIO HA JIaTy onpe/iejeHHs] CTABKH JIMCKOHTHPOBAHMSA, PaCKpbIBacMast
Ha odummanpHOM caiite banka Poccum (manee — cpeaHEB3BEIICHHAs CTaBKa),
OIIpEJIEIICHHAs B COOTBETCTBUU CO CBEPHYTOM LIKAJI0M

CpeIHEB3BEILEHHAs MIPOLEHTHAs CTaBKa B PyOJsAX M MHOCTPAHHOW BalOTe, Ha
CPOK, COIIOCTaBUMBII € OCTABIIMMCS CPOKOM, YCTAHOBJICHHBIM J10T0BOPOM 110
COCTOSIHHUIO HA JIATYy oNpeJe/eHUs] CTABKH JMCKOHTHPOBAHMS, PaCKpbIBacMast
Ha oduimaibHOM caiite banka Poccum (nmanee — cpeqHEB3BEIICHHAs CTaBKa),
OIpeZIC/ICHHAsl B COOTBETCTBUU € PAa3BEPHYTOM HIKAJIOM

CpCI[HCB?)BGIHeHHaSI CTaBKa OIpE€ACTIACTCA CICAYIOIUM o6pa30M:

AKTHUBBL:  BKJIaJ
(memo3uT), mpasa

TpeOOBaHUS  TIO

CpenneB3BelIeHHAS MIPOLIEHTHAS
cTaBKa 110 MMPHUBJICYCHHBIM
KpEAUTHBIMU OpraHU3aIMsIMU BKIIaJ]aM
(memo3uTam) He()UHAHCOBBIX

Odunuanbubiii cailt banka Poccun
http://www.cbr.ru/statistics/?Prtld=in

t rat, CBeneHus 1O  BKJIaJaM
(memmo3uTamM) (PUIMYECKUX JUI] U

cBeire 1 roma:
JONITOCPOYHAs

apeHza, JO0TrOBOp
3aiiMa/KpeTUTHBI
51 JIOTOBOP,
JIOTOBOp  KYILITH-

npoaaxxu " T.O.

odunmaasHOM caiite banka Poccum.

ETO3HTHBIM OpraHu3aiyii B pyOssiX ¥ MHOCTpAaHHOW | HE(pUHAHCOBBIX  OpraHM3aluil B
BaoTe B 1enom 1no Poccuiickoi | uenom no Poccuiickoin denepannu B

JIOrOBOpam Ddenepanuu, packpbIBaeMas Ha | pyOussx, nomutapax CHIA u eBpo.
ounmansHOM caiite banka Poccum.

Obs3arenbcTBa CpenHeB3BelICHHAS nponentHas | Oduuuanbhbiii caidlt banka Poccun

co cpoKkoM CTaBKa MO KpejHTaM He(i)I/IHaHCOBBI)f http://www.cbr.ru/statistics/?Prtld=in
opraHu3anuii B pyossix 1 uHocTpanHoit | t rat, CsemeHuss 1o  KpeauTam

HUCIIOJIHEHUS BaoTe B 1eidoMm 1o Poccuiickoit | ¢duznueckum JIIIaM u
Ddenepanuu, packpsiBaeMast Ha | He(UHAHCOBBIM OpraHM3alusM B

nesioM 1o Poccuiickoit denepanuu B
pyousix, nonnapax CIIIA u eBpo.
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(ITID -

JTOJDKHUK )

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCA B CIIydae:
® BHECEHUS U3MEHEHHUU B JOTOBOD (B T.4. B YaCTU U3MEHEHUS CTaBKU 110 JOTOBOPY, CPOKA AEUCTBUS

A0TroBOpa, NICPpUOANIHOCTHU UJIKM CPOKOB BBIIIJIATHI IPOICHTHBIX I[OXOI[OB);

¢ M3MCHCHHUA CYMMbI OCHOBHOI'O A0OJITa (HOHOJIHCHI/ISI, YaCTUYHOI'O IoramcHus, €CJIu OHO HE OBLIO

YUYTEHO TpaGuKoM).

HJ'ISI yucTa B CHpaBeHHHBOﬁ CTOUMOCTHU 06CCH6HCHI/IH IMPOUCXOJUT KOPPCKTUPOBKA BCIIUYHHBI OKUAACMBIX

JICHEKHBIX TOTOKOB (Pn ) B cootBeTcTBHM ¢ [Ipriokenuem 5 k Hactosium [IpaBuiam.
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IIpunoxenne S

METOJIAKA OIPEJIEJEHUS CIIPABEJJIMBOI CTOUMOCTHA AKTUBOB C YYUETOM KPEJIJUTHBIX PUCKOB

O01mme moJoKeHus
OlneHKa KPEIUTHOTO PHUCKA UCIOJIB3YETCs I pacyeTa CHpaBeAJIMBOM CTOMMOCTH aKTHBOB. I[Ipu 3TOM B 3aBUCUMOCTH OT CTEIEHU

BJIMAHUA KPEAUTHOI'O PUCKA HA CIIPABCAJIMBYIO CTOUMOCTDL aKTUBbBI KJIaCCI/I(bI/ILII/Ip}/IOTCH Ha CJIICAYIOIIUC CTaAuM:

. cTaHgapTHbIC (0€3 IPU3HAKOB 0OCCIICHEHU);
. obecrieHeHHbIE (0e3 HacTyIUIeHHs e oTa);
. aKTUBBI, HAXOJSIIHECS B IOIITE.

[lepedyeHb aKTUBOB, MCHOJIB3YEMBIN JUIS YKA3aHHBIX CTAJAWN 33J0JDKEHHOCTH, CIIPABEIIMBAsi CTOMMOCTh KOTOPBIX KOPPEKTHPYETCs Ha
pasmep KpeIuTHOTO PUCKa!

CrangaptHble akTUBBI (0€3 MPU3HAKOB 00ECIEHEHHS ), 2 UMEHHO:

. [IpaBa TpeboBaHus U3 TOroBOpa 3aiiMa M KPEIUTHOTO JOTOBOpa (B CIIydae eCiu 3aiiM0oIaBIIeM TI0 JOTOBOPY BEICTyIaeT DoHm);

o JleOuTopckast 3aJ0JDKEHHOCT (32 UCKITFOUEHUEM OTEPAIIMOHHON JIEOUTOPCKOM 33 J0ODKEHHOCTH ).

ObecueHeHHble (0e3 HacTymIeHus 1e¢oiTa), a UMEHHO:

. JleHeKHbIe CPEJICTBA HA CUETaX M BO BKJIAJaX;

. JlonroBbIe HHCTPYMEHTHI (B Clydae OTCYTCTBUS IICH aKTHBHOTO OMPKEBOTO PBIHKA, MTO3BOJIIONIMX ONPEACIUTh CIPABEIITUBYIO

cTOMMOCTh Ha faty onpeaenenus CHA B coorBercTBuu ¢ [Ipunoxenuem 2);

. [TpaBa TpeOoBaHUsI U3 KPEIUTHBIX JOTOBOPOB U JJOTOBOPOB 3aiiMa (B cllydae, ecii 3aiiMoaBIieM 1o JoroBopy BeictynaeT YK 1.y.
[MN®);

. JlebuTopckast 3a710JKEHHOCTH (32 UCKITIOUCHUEM ONEPAITMOHHON EOMTOPCKON 3a/I0JDKEHHOCTH);

o AKTHUBBI, CTONMOCTh KOTOPBIX OTPEIEISIETCS] HA OCHOBAHUM OTUYETA OIEHITNKA (C y4eTOM IOJI0KEHHH, yCTaHOBJICHHBIX B Pazene

7 Hacrosiiero [Tpunoxxenus).

AKTUBBI, HaxosIMECS B e oIITe, 2 UMEHHO:

30



o Bce Buabt akTHBOB, Haxopsmuecs B aedoire.

o AKTHBBI, CTOUMOCTb KOTOPBIX OIPE/EIIETCS HA OCHOBAaHUH OTYETAa OLIEHIINKA (C yUeTOM MOJIOKEHUM, yCTaHOBJICHHBIX B Pa3ene
7 nacrosimero [Ipunosxxenus).

Jliga ueneil HacTosimied METOAMKH, KOHTPAareHThl — WHIWBUIYyaJbHbIE MNPEANPUHUMATENN MPUPABHUBAIOTCS K KOHTpareHTam —

(bU3NYEeCKUM JTUIIAM.

TepMHHBI U onIpeIeIeHUst

KpenuTHbIii pUCK — PUCK BO3HUKHOBEHHUS MOTEPh B PE3y/IbTaTe HEHCIIOJHEHHS KOHTPAreHTOM/3MUTCHTOM O0SI3aTEIbCTB, a TAKKe B
pe3yabTaTe H3MCHEHHUS OLEHKH KPEAUTOCIIOCOOHOCTH (KPSIUTHOTO PUCKA) KOHTpAreHTa/SMUTEHTA.
be3puckoBasi craBka:
. B poccuiickux pyomsax:
- Jn1st 3a1075KEHHOCTH CO CPOKOM JI0 MOTAIIeHHMsI, He TIPEBIIIAOIMNM | KalleHJapHbIi IeHb — cTaBka Mosprime (ctaBka
RUONIA (http://ruonia.ru/) mociie mpeKpaiieHus pacuera u myoauKaiuu ctaBku MosPrime);
- CtaBKa, onpeiensiemas n3 G-KpuBoii (KpHBOH GECKYTIOHHOMN JOXOXHOCTH MOCKOBCKO# GHpsku’), TOCTPOSHHOI 110 pOCCHICKAM
rOoCyAapCTBEHHBIM OOJIUTALMSIM - JIJISl 33/I0JDKEHHOCTH CO CPOKOM JI0 TIOTAIlIeHHUs], MPEBHIIAONTUM | KaJleHIapHbIi JICHb.
Jns ueneit pacuera 6€3pHUCKOBOM CTaBKH, HCTIONB3YIOTCS CIAEAYIOUINE OKPYTIICHHUS:
- 3HaueHue CpoKa CTABKU OMpeAesaeTcs 10 4 3HaKOB MOCIIE 3aMsToM;
- toroBoe 3HaueHue CTaBKU ONpPEAEISETCs 10 2 3HAKOB IOCIIE 3aIsATOM.
. B amepukaHckux nosnapax:
- J1J14 3a10J5KEHHOCTH CO CPOKOM JI0 MOTalleHHs], HE TPEBBIIAONIMM | KalleHaapHbId IeHb — ctaBka SOFR

(https://www.sofrrate.com/);

1 https://www.moex.com/s2532
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- JI1s1 3a10JI5KEHHOCTH CO CPOKOM JI0 TOTallleHUsl CBhIIE | KaleHAapHOTo AHS, HO HE MpeBbIaonuM 30 KaneH JapHbIX JHEH —
WHTEPIIOJISIINS CTaBKH MeX Ay 3HadeHreM ctaBku SOFR U cTaBkoif 110 aMepUKaHCKUM TOCYAapCTBEHHBIM IIEHHBIM OymMaramM2 Ha Cpok 1 mecsir.

- CtaBKa, IMOJIy4aromascs METOIOM JIMHEHHOM MHTEPIOJISAIIMN CTABOK 10 aMEPUKAHCKUM TOCYIapCTBEHHBIM OOJIUTAITUAM - JJIS
3a10JKEHHOCTH CO CPOKOM JI0 MOTalleHusl, MpeBbiaromumM 30 KaJleHAapHbIX JTHEH.

. B espo:

- J1J14 3a10J5KEHHOCTH CO CPOKOM JI0 MOTAIICHHM S, He MPEBBIIAOIUM | KaleHIapHblii 1eHb — ctaBka ESTR
(https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html);

- J151 3a10J15KEHHOCTH CO CPOKOM JI0 IOTAIIEHUs CBbIIIE | KaJIeHJapHOTo Hs, HO HE IpeBblatouM 90 KajleHaapHbIX AHEH —
WHTEPIIOJISIINSI CTaBKH MEX Ay 3HadeHreM ctaBku ESTR u ctaBkoii o obnuranusM eBpo3oHbI ¢ peituarom AAA3 Ha cpok 3 MecsIa.

- CtaBKa, MOJTyYaromascsi METOI0M JIMHEHHOW UHTEPIIOSIIIMKI CTABOK MO OOIUTalUsIM €BPO30HBI C peUTHHrOM AAA.- i
3a10JPKEHHOCTH CO CPOKOM JI0 TOTalleHus, npeBbimaomuM 90 KaJleHIapHbIX JTHEU.

® B IIpOYHX BaJIKOTaAX:

— KakK 663pHCKOBa${ CTaBKa B COOTBCTCTBYIOH_ICﬁ BaIIoOTC.

®opmyaa 1. ®opmysia JUHEHHON HHTEPIIOJISLHMA

RKDmin' eCcJin Dm < Dmin
D, -V_,

RKy . +————
V- Vit—=V_

X (RKy+1 — RKy_,) ,ecnti Dyin < Dy < Dipax
RKpnav-ecmi Dy, = Doy
rae:

Dm - CpOK 10 mnoramreHrus HHCTPYMCHTAa m B I‘O,[[aX(OHpe)ICJI}IeTC}I C TOYHOCTBIO 10 4 3HAKOB IIOCIIC 3aHHTOﬁ);

2 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/T extView.aspx?data=yield
8 https://www.ech.europa.eu/stats/financial _markets _and_interest rates/euro_area_vield curves/html/index.en.html
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Dmin, Dmax - MUHHMaJIbHBIN (MaKCUMAIIbHBII) CPOK, HA KOTOPBIH ONpeieieH YPOBEHb MPOIICHTHBIX CTABOK OECKYIIOHHOM JT0XOIHOCTH
MOJXOAANINX (PEIeBaHTHBIX) TOCYIaPCTBEHHBIX IIEHHBIX OyMar, B roj1ax(onpeaensieTcs ¢ TOYHOCTBIO 710 4 3HAKOB MOCIIE 3aISITON);

V+1, V-1 — nau6omnee 6mm3kuii Kk Dm cpok, Ha KOTOPBI M3BECTHO 3HAUYEHHUE KPHUBOW OCCKYIIOHHOW JOXOJIHOCTH, HE IPEBBIMIAIOIIHMA
(npessimaromuii) Dm, B rogax;

RK(T) — ypoBeHns nponeHTHbIX cTaBok uisi cpoka T, rae T moxer npunuMars 3HaueHus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTB 1e()0J1Ta) 10 AKTUBY — OIICHKA BEPOATHOCTH HACTYIUICHUs cOObITHS fAedonTa. [lopsaok onpenenenus PD ycraHoBieH
B pazzene 4.

LGD (loss given default) — omenka ypoBHs moTepb B Ciyd4ae HACTyIUICHHs aedonra. PaccyuThiBacTCs ¢ ydeToM OOECICUeHHs 10
00513aTeNbCTBY, BKIIFOYAs 3aJI0T, TOPYYUTENbCTBO U T.11. [lopsimok onpenenenust LGD ycranosiieH B paszaene 5.

CoR (Cost of Risk, crommocTh pHCKa) — J0Js OXKHIACMBIX KPEAMTHBIX YOBITKOB, OINpeneiseMas KaK OTHOLICHHE CYMMBI
c(hOpMHUPOBAHHOTO pe3epBa Mo/l KPEAUTHbIE YOBITKY K BaJIOBOM 0aaHCOBOM CTOMMOCTH KPEAUTOB MO JaHHBIM 0T4eTHOCTH MC®PO BhIOpaHHBIX
6ankoB. [lopsanok onpenenenuss COR ycranosieH B pazzaene 6.

KpeauTHblii peliTHHI — MHEHHE HE3aBHCUMOI'O PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH PEUTUHIYEMOTO JIMIA UCIIOJIHATh MPUHSATHIE
Ha cebst puHaHCOBBIE 00s3aTENHCTBA (O €r0 KPEIUTOCIIOCOOHOCTH, (PMHAHCOBOM HANEKHOCTH, (PMHAHCOBOW YCTOMYMBOCTH), BHIPAKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUH 10 ONPEAETICHHON PEUTUHIOBOM ILIKAJIE.

B nensx mnpuMeHeHHs HacTOsAIIed METOAMKM IUIi MOHUTOPHMHIA IPHU3HAKOB OOECIIEHEHUS M COOBITHH JedonaTa HCHONb3YIOTCS
nH(popmMalys, nosydyeHHas (onyOIMKOBaHHAs) OT CIEIYIOIINX PEUTUHTOBBIX ar€HTCTB:

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

. Anamutnueckoe Kpenutnoe PelitunroBoe ArentctBo (AKPA)
. PeiitunroBoe arentctBo RAEX («Qxcniept PA»)
. OO111ecTBO € OTpaHUYEHHOM OTBETCTBEHHOCThIO «HannonansHoe Peiituarosoe Arenrcteo» (OO0 «HPAy)
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. OO011ecTBO ¢ OTpaHNMYEHHOUM OTBETCTBEHHOCTHIO «Hannonanbueie KpenutHbie PelTuHriny (OO0 «HKP»)

B nenax npumeHeHHs] HACTOSALIEH METOIMKH AJISl ONPENIeTICHHUs] YPOBHS PEHTHHTA € 110 MOCIEAYIONIEro onpenenenus Beiauund PD,
UCIIOJIb3YETCS] HH(POpMAIIHS, TOTyIeHHAs (OIMyOIUKOBAaHHAS ) OT CIEAYIONUX PEHTHHTOBBIX areHTCTB:

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

. Ananmutuueckoe Kpeautnoe PeiituaroBoe ArentctBo (AKPA)

. Pelitunrosoe arentctBo RAEX («Qxcnept PAY)

CTyneHb KpeJUTHOro peilTuHra (rpeiil) - MUHUMAIbHBIN IIar AeTanu3ald KPEAUTHOTO PEHTHHra B OYKBEHHO-CHMBOJIBHBIX

(marmpumep, BBB-, BB+ u T.11.) i OykBeHHO-4HCI0BBIX (Harpumep, Baa3, Bal) o6o3nadeHusx

Z[eq)OJIT - BBIJABJICHHC CO6LITPII>1, IIPpUPABHUBACMBIX K z[ecbonTy H YCTAaHOBJICHHBIX B pa3aciic 3u OTCYTCTBUC YPCTYJIHUPOBAHUA CUTyallun

Ha CPOKH, OIIPCACTIACMbBIC OTACIbHO I pa3HOIro BUa aKTHBOB/0053aTEIbCTB.

[IpenenbHbIEe CPOKU TpU3HAHUS edoiTa 1 pa3IMYHbIX BUAOB 33/I0JKEHHOCTH YKa3aHbl B II. 3.1.

Onepaunonﬂaﬂ Ileﬁl/lTOpCKaﬂ 3a0/I’KCHHOCTD — I[e6I/ITOpCKaSI 3aA0JKCHHOCTh, OTBCUAKOLIAA KPUTCPUAM, YCTAHOBJICHHBIM B

Hactoamux [IpaBunax CHA st npu3HaHus 3aJ0JDKEHHOCTH ONEPAliOHHOM.
Pa3znesn 1. CrannaprHbie akTHBBI (0€3 NIPU3HAKOB 00eCLCHeHHUs)

1.1 I[J'ISI OHCpElL[HOHHOfI 3a10JDKCHHOCTU BHUJIOB, YKA3daHHBIX B HACTOAIIHUX HpaBI/IJ'IaX ONpCACIICHUA CqA, JAUCKOHTUPOBAHUEC HC

MIPOBOAMTCSL, TP COOIIOICHUH TPEOOBAaHUH IS IPU3HAHMS 3a/I0JPKEHHOCTH B KaUeCTBE ONEPalliOHHOM.
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1.2.  Ouenka akTUBOB 0€3 NMpPU3HAKOB OOECIICHEHUS, CIPABEINBAs CTOMMOCTh KOTOPBIX ONPEAENISIETCS MO METOAY NPUBEACHHOU
CTOMMOCTH OYIYIIUX JAEHEKHBIX TOTOKOB (32 UCKITIOUECHHEM JICTIO3UTOB, TIOPSIOK OMPEIEICHHUS CIIPABENIMBON CTOMMOCTH KOTOPBIX YCTaHOBIICH

B [Ipunoxxenuu 4 Hacrosimux IIpaBui) paccunThiBaeTcs CleIyrOIIUM 00pa3oM:

®opmyia 2:

P,
La+ra@my)

PV =3V e (1— LGD « PD(Tn))

20e

PV — cripaBe/yiMBas CTOMMOCTh aKTHBa,

N - KOJIMYECTBO JIEHEKHBIX MIOTOKOB /10 aThl MOTAIICHUs aKTHBA, HauuHas ¢ JAaThl onpenenenus CUA;

P,, - cyMMa n-0ro JIeHeXHOro MoToka (IpOLEHTHl 1 OCHOBHAsI CyMMa);

N - MOPSAKOBBIM HOMEP JICHEKHOTO TIOTOKA, HaunHas ¢ AatThl onpeaeneHus CYA;

R(T(n)) — GespuckoBasi craBka Ha cpoke T(n), ompenensieMass B COOTBETCTBHU C TOPSIKOM, YCTaHOBICHHBIM B pazjene «O0iue
TIOJIOKECHHUS,

T(n)- konmuecTBO MHEH OT naThl onpeneneHus CYHA 10 1aThl n-0ro JEHEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BepositTHOCTB edonTa) — BEpOSATHOCTH, C KOTOPOil KOHTpAreHT B TedeHue T (N) AHEH MOXKET OKa3aThCsl B
cocrosiHnu aedointa. BepositHocts aedonra PD(T(N)) onpenensercsi ¢ y4eToM MOJNOKESHHUI, YCTAHOBICHHBIX B pasjene 4.

LGD (Loss Given Default, morepu npu nedonre) — 1051 OT CYMMBI, IIOJIBEPKEHHON KPEAUTHOMY PUCKY, KOTOpast MOKET ObITh MOTEPsIHA
B cirydae J1eoiTa KOHTPAreHTa; OnpeAessieTcss B COOTBETCTBUH C TIOPSIIKOM, YCTAHOBIIEHHBIM B paszzene 5.

[TpomexyTouHBIe 3HAUEHUS pacyeTa MPUBEIEHHONW CTOMMOCTH JUIs KaXJOro JEHEXHOTO MOTOKA, CKOPPEKTHPOBAHHBIE HA BEIHMUUHY
KPEIUTHOTO PUCKA HE OKPYTJISIFOTCA.

1.3.  Jlyist OIEHKH CIIPaBeIMBOM CTOMMOCTH IPaB TPeOOBaHMUH M0 akTHBaM (JloroBopam) PoH/a K (GU3UIESCKUM JIUIIAM JIO HACTYIUICHHS

nedonTa u ¢ yueTom nosioxenuit B Pasaene 6, ucnons3yercs @opmyia 2, B koropoii kaxaoe npoussenerune PD(T(n))*LGD 3amensiercs na CoR.
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CoR omnpenensiercss B COOTBETCTBUH C OPSAKOM, YCTAaHOBJICHHBIM B pasjedne 6. [l OlleHKH CTaHAapTHBIX aKTUBOB UCIIONb3yeTcs 3HadeHne CoR

1A ctaanu 1.

Pa3znen 2. Ouenka akruBoB. Odecuenenue 6e3 aedora.

2.1. Tlpu BO3HHKHOBEHHH COOBITHS, BEIYIIErO K OOECIIEHEHHWIO, CIPaBEJIMBas CTOMMOCTH JOJTOBBIX HHCTPYMEHTOB(B CiIydae
OTCYTCTBHsSI IIEH aKTUBHOTO OHWP)KEBOTO PBHIHKA, IMO3BOJISIIONIMX OIPEICIUTh CIPABEAIUBYI0 CTOMMOCTh Ha naTy ompeaencHus CUHA B
COOTBETCTBUM C [IpunoxkeHuem 2),, B TOM 4YHCIIE JICHEKHBIX CPEICTB Ha CYETaX M BO BKIAJaX, CIPABEJIUBAs CTOUMOCTH JEOHUTOPCKOM
3aJI0JDKEHHOCTH, MPaB TPEOOBaHMS 110 JOTOBOpaM 3aiiMa U KPEJAUTHBIM J0rOBOpaM (B cliydyae, eClid 3aiiMOJIaBleM 110 JJOroBOpY BbicTynaer YK

n.y. [IN®), onpenensieTcss B COOTBETCTBUU C METOJJOM KOPPEKTHPOBKHU CIPABEIMBON CTOUMOCTH 110 opmyIe 2.

2.2. CoObITHS, Beaylue K 00ecieHeHNI0:

2.2.1. B oTHOIICHNH HOPUIMYECKUX JIHII

2.2.1.1. Vxynaumenue GUHAHCOBOIO MOJOXKEHUS, OTpa3UBILIEeCS B JOCTYINHONW (PMHAHCOBOW OTYETHOCTH, B TOM YHCIIE CHHKEHUE
CTOMMOCTH YMCTBIX aKTHUBOB Oosiee ueM Ha 20%;

2.2.1.2. HeratuBHOe neiicTBHE pEUTUHIOBBIX areéHTCTB — B CIIy4ae HaJW4Ms Y KOHTPAreHTa pEeUTHHIa pEUTHHIOBOTO areHTCTBA,
BXOJALIMX JIMOO B PEECTp KPEIUTHBIX PEUTHHIOBBIX areHTCTB, JIMOO peecTp (pUIMaNoOB U NMPEACTABUTEILCTB MHOCTPAHHBIX PEUTHHIOBBIX
areHTCTB, MyOJuKyeMbIX Ha caiite banka Poccuu:

o CHuxeHue peifiTunra Ha 1 ctynens u Oolee;

o OT3bIB peiTHHTa (aHHBIN IPU3HAK MOKET HE YUUTHIBATHCS 110 PEIUIEHUIO Y IPABIIAIOIIEH KOMIIAHUY B CITy4ae, KOrla KOHTPareHTy
MIPUCBOEHBI PEUTHHIU HECKOJBKHX PEUTHHIOBBIX areHTCTB M OT3bIB PEHTHHra He SBIISETCS CIEICTBUEM YXYALIECHUS KPEeIUTOCIOCOOHOCTH
smuTeHTa). Takoe pemeHne opopmisieTcss MOTUBUPOBAHHBIM CYKJIEHHEM Y IPaBIISIONIEH KOMIAHUH.

YxyauieHnue pedTHHra, IPUCBOSCHHOTO 110 MEXTYHAPOJHOH I1IKajie B MHOCTPAHHON BaIIOTE /IS 33/10JKEHHOCTH B PYOJIsIX HE
YUUTBHIBAETCS B KAU€CTBE MTPU3HAKa OOECIICHEHUS B CIIy4yae, €CIM OHU O0YCIIOBIIEHBI YXYAILIEHUEM CTPAHOBOW OIIEHKU CTPaHbl peruCTpalu

KOHTpAareHTa.
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YXyauienue pedTHHra OAHUM PEHTHHIOBBIM areHTCTBOM, paHee MPOU3BECHHOE IPYTUM PEHTHHIOBBIM ar€HTCTBOM M YYTEHHOE B
Ka4yecTBE COOBITHS, BEAYIIETO K 00ECIICHEHUIO, HE YUUTHIBACTCS, €CIM OHO IPOM30LLIO B TEUCHHE TPEX MECSIEB C AAThl MOHWKEHHUS PEUTHHTA
HEPBBIM PEHTUHTOBBIM aréHTCTBOM M PEUTHHT ObUT IOHMKEH Ha OJJMHAKOBOE KOJIMYECTBO PEHTHHTOBBIX ITYHKTOB.

2.2.1.3. Pe3kuii pocT 10X0JHOCTH JTI000TO JOJITOBOIO HHCTPYMEHTA YMHUTEHTA (3a MMOCIEJHUE 5 TOPTOBBIX JHEH MPH OTCYTCTBUU
pocta goxogHocti O®D3 U pU OTCYTCTBUU POCTA JOXOAHOCTH aHAJIOTHYHBIX OOJIUTaIlii SMUTEHTOB).

Ynpassromas KOMIIaHUS Ha OCHOBE SKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKIECHHS ONPEACISeT BIMSHUE POCTa JOXOJHOCTH OOIHUTaiiu

Ha KPEAUTOCIIOCOOHOCTh SMUTEHTA, UCXO/I U3 CPABHEHUS CO CIIP3IOM aHAJIOTHUHBIX obnuranuii k OP3 Ha 1aTy OLEHKH.

2.2.1.4. OT3bIB (aHHYNIMPOBAHKE) JIMIIEH3UH HA OCYIIECTBICHIE OCHOBHOT'O BU/IA JICATEIHHOCTH.

2.2.15. Vcue3HOBEHHME aKTHBHOTO PhIHKA Il (PUHAHCOBOT'O aKTHBA B pe3yJIbTaTe (PMHAHCOBBIX 3aTPYAHCHUI SMUTCHTA.

2.2.1.6. Hasmdue Npu3HAKOB HECOCTOATENBHOCTH (6aHKpOTCTBA)?,

2.2.1.7. JIist 3aI0JDKEHHOCTH TIO 3aiiMaM, KpeauTaM, (MHAHCOBBIM HHCTPYMEHTaM — CTaBIIMH OOIIEHU3BECTHHIM Je(OJIT TIO

0053aTebCTBAM XOJMHIOBOI KOMIAHHU MM Je(ONT Mo MyOIMYHOMY 0Ty KOMIAHHI TPYHIBI, K KOTOPOH MPHHAIEKUT KOHTPAreHT, B
citydae IpOJJOJDKEHUsT 00CTY)KUBAaHHS J0JITA CAMUM KOHTPAreHTOM HOcIe COOBITUS aedoTa.

2.2.1.8. Jliist HeoOecnieueHHOM 3aI0JDKEHHOCTH 110 3aiiMaM, KpeauTaM, (PMHAHCOBBIM HHCTPYMEHTAM — PE3KUU POCT JOXOIHOCTH
10 MTYOJMYHOMY JOJTY KOMITAHUH TPYIIIBL, K KOTOPOH MPUHAIISKUT KOHTPAreHT (32 UCKIIOUEHHEM CITydaeB, KOT/Ia TOJITOBBIE 00s3aTeIbCTBa
KOHTpareHTa UMEIOT LIEHbl aKTUBHOT'O OMP>KEBOTO PHIHKA U 3TH IIEHbI HE NMOKA3bIBAIOT MPU3HAKOB 00ECLEHEHN). Y IPaBiIsAIoNas KOMIIaHUs Ha
OCHOBE 3KCIIEPTHOTO0 (MOTHBMPOBAHHOTO) CYXJIEHUS ONpeNeNsieT BIUSHUE POCTa JOXOAHOCTU MO MyOJIMYHOMY JOATY KOMITAHUHM TPYIIbI, K
KOTOPOH NMPUHAUICKHUT KOHTPAreHT, HA KPEAUTOCIIOCOOHOCTh KOHTPAreHTa.

2.2.2. B otHOmeHNH (pU3MYECKUX JIHII

2.2.2.1. [TosiBnenne y VYmpasisomedl KOMIAaHUM HHPOPMALUMU O CHHKEHHH BO3MOXKHOCTH (PM3WYECKOIo JHIA O0OCITYKHBATh
00513aTeNbCTBA, B TOM YHCIIE - TOTEPs padOThI, CHIKEHHE 3apab0THOM MIaThl WJIM HHOTO PACHoaraeMoro A0Xo/a, HoTepsi Tpya0CnocoOHOCTH,

yTpata Wi 00eCIieHeHNE COOCTBEHHOCTH, SIBIISFOIICHCS OJJTHUM M3 HCTOYHUKOB J10X0/a (PU3HUECKOTO JINIIA;

* B ToM umcie COOTBETCTBUH cO cT. 3. @3 Nel127 «O HeCOCTOATENBHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYJIOM TI0 CYLIECTBY 3asABJIEHU 0 6aHKPOTCTBE U T.1. MaKT nojavu
3asBJIEHHs 0 OAHKPOTCTBE paccMaTpHBACTCs KaK MPU3HAK OaHKPOTCTBA.

® TToHsTHE TPYIIIBI CBA3aHHBIX JUIL/KOMIAHUN BBOJUTCS 110 aHAJIOTUHU €O CT. 64 @3 Ne86 «O LlentpansHoM 6anke Poccuiickoit ®enepauuu (banke Poccuu)»
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2.2.2.2. [TosiBnenne y Ymnpapisionied KOMIaHUU UHPOPMAIIUK 00 MCIOTHUTEIBHOM MPOU3BOACTBE B OTHOLICHUH (HPU3UYECKOTO
JIUIA B 00bEME, BIUAIONIEM HA CIOCOOHOCTH (DM3MYECKOTO JIHIa 00CIyKHBATh CBOM 00s3aTenbcTBa’;

2.2.2.3. [TosiBnenue y Ynpabisronieil KommaHuu HH(GpopMaIuu o BO30yKIEHUH YTrOJIOBHOTO JieJia B OTHOIICHUH (PU3UYECKOTO JTUIIa
WM OOBSIBIICHUU €0 B PO3BICK;

2.2.3. B orHOmEeHNN (pU3HUECKUX U OPUIHYECKHUX JIHI]

2.2.3.1. Hapymenue cpoka ucronHeHHsl 00s3aTe€IbCTB HAa MEHBIIMH CPOK, YEM OIPENEICHO YIpaBISIONIEH KOMIaHWEW ais
npu3HaHus aedosra (BKIOYAsS MOCIETHHHA JI€Hb CPOKA, YCTAHOBJICHHOTO AJs jaedointa), HO OOJBINWHN, YeM JJs MPU3HAHHS J1eOMTOPCKOM
3aJI0JKEHHOCTH OIEePAIlHOHHOM.

Ynpasinstonias KOMIaHUs UIMEET IPABO HE CUUTATh OOECIICHEHHOH 3aJ0JPKEHHOCTh (KpOMe 00sI13aTENIbCTB 0 ONEPalusIM Ha PhIHKE
Perio u ¢ MPOU3BOJHBIMU HHCTPYMEHTAMH ), IPOCPOYCHHYIO HA OJMH JICHb, B CITydae HATMYHS TOKYMEHTOB (KOIUH TOKyMEHTOB),
CBHJICTEIILCTBYIOLINX O CBOEBPEMEHHOM HCIIOJTHEHUHU 00s3aTEIBCTB.

Taxkoe pemienre opopmisieTcss MOTUBUPOBAHHBIM CYKJICHHUEM Y IIPABJISIONICH KOMIIAHUU C MPUIIOKEHUEM KO MOATBEPKIAOIINX
JIOKYMEHTOB.

2.2.3.2. [IpenocTaBieHre KPEAUTOPOM YCTYIIKH CBOEMY 3a€MIIMKY B CHJTy SKOHOMHUYECKUX MPUYHH WM JOTOBOPHBIX YCIOBUH,
CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYAHEHUSMH 3TOTO 3aeMINUKA, KOTOPYIO KPEIUTOp HE IMPENOCTaBWJI Obl B MHOM Ciy4ae (B TOM YHCIE
peCTpYKTypHU3aIUs 3a/10JKEHHOCTH C YMEHBIICHUEM CTaBKHU, MPOJIOHTalel 3a/10JKEHHOCTH MIIM OTCPOUYKOI BCeX MIIM YacTH IUIaTexeil).

2.2.3.3. WHble coObITHs, Beayllue K 00eClieHEHHIO, HE YKa3aHHble B HacToAumx [IpaBuiax, MOTYyT NMpUHUMATHCS Ui pacyeTa
CTOMMOCTH YHCTHIX aKTUBOB DOH/Ia, HA OCHOBAaHMH MOTHBUPOBAHHOTO CYXKJCHHS Y IPABJIAIONIEH KOMITAHUH C YKa3aHUEM JIaThl BOSHUKHOBEHHS
COOBITHSI OOECIICHEHUSI M COJEpPKaHWU TaKOTO COOBITHSI C TOATBEPKIECHHEM HH(POPMAIMU W3 OTKPBITBIX WM COOCTBEHHBIX HCTOYHUKOB
YpaBisroe KOMIIaHUU.

2.3. B caydae ecnu npu npoBeleHUM MOHUTOPUHIAa CTAHOBUTCS JOCTYIMHOM MH(pOpPMaIKs 0 IPU3HAKaX 00eClieHEeHHs], CIIpaBeInBast

CTOMMOCTb KOPPEKTUPYETCS Ha Ty XK€ J1ary.

® Hanpumep, MCIIONTHUTENLHOE IPOU3BOJCTBO HA CyMMY GOJIEE YEM TIOJIOBHHA MECSYHOTO J10X0/1a (GU3IHIa.
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2.4. OOecueHeHue MO pa3TUYHbIM AKTHBAM, OTHOCSIIUMCH K KOHTPareHry.
2.4.1. B cmydae BOZHUKHOBEHHUsI 00ECIIEHEHHS 110 OJTHOMY aKTHBY OCTAJIbHBIC aKTUBBI, OTHOCSIINECS K KOHTPAreHTY, TAaKXKE CUUTAIOTCS
00€eCIIEHEHHBIMH .

2.4.2. Tlopy4yuTenbCTBa M rapaHTUU KOHTpAareHTa ¢ Mpu3HaKaMu OOeCIICHeHHsI IPUHUMAIOTCS B pacyeT ¢ y4eTOM 00eCIeHEHUSI.

2.5, MOHUTOPHUHT NPU3HAKOB 00eCIeHeHn s

2.5.1. MOHUTOPHHT 1O (PMHAHCOBOW OTYETHOCTH - HE TO3XKE YeM uepe3 1 MecsIl mociie MOsSBICHUS TAKOH OTYETHOCTH, HO HE PeXe, 4eM
1 pa3 B noarona s oryetHocty o PCBY u 1 pa3 B roa mis otyetHocty o MCOO.

2.5.2. MOHUTOPHUHT MO PHIHKY IIEHHBIX OymMar mpoBOAMUTCA Ha Kaxayro naTy pacuera CHA.

2.5.3. MOHUTOPHHT 1O (PU3HYECKUM JIMIIaM TPOBOJHUTCS pa3 B 6 MECSIIEB,

2.5.4. MOHUTOPHHT IO AAHHBIM 10 CYA€OHBIM pa3doHUpaTeabCTBaM JUIsl FOPUIANYECKHUX JIHI] IPOBOIUTCS pa3 B Mecsll. B cirydae manoi
3HauYuMOCTH akTuBa mo otHomeHuto k CHA (menee 0.1% ot CHA) u no cymme (meree 100 000 py0.) MOHUTOPUHT IPOBOAUTCS HE PEXKe, UeM

pa3 B KBapTall.

2.6. BbIxoa u3 cocTosiHus o0ecLeHeHUs .

3a/10JKEHHOCTh NIEPECTAET CUUTATHCSI OOECIIEHEHHOM B CIEAYIOLIUX CIyYasix:

2.6.1. Jlns ropuuyuecKux JIULL

2.6.1.1. s obecuieHeHUs] U3-3a MPEBBIIEHUS MOPOTOBBIX 3HAUCHHWH - B Cliyyae MPEKpalleHus MPUBEALIEr0 K 00EeCLEHEHMIO
HapyLIEHUs TIOPOrOBbIX 3HAYEHUI (PMHAHCOBBIX MTOKAa3aTeNlel B TEUEHHE ABYX KBapTaJlOB.

2.6.1.2. Jns obecuieHeHus: U3-3a MOHWKEHUSI PEUTHHTA - B Cllydae MOBBILICHUS] pEHTHHIa, KOTOPBIA paHee ObUl MOHMKEH, JINOO

COXpPAaHCHUA peﬁTI/IHFa CO CTaOUJIBLHBIM IMpOTHO30M B TCYCHHUEC CPpOKA HC MCHEC 12 MCECAILICB.

" Kpome ciyuaes
®  HAIMYMS PHIHOYHBIX KOTUPOBOK 110 TOPTYEMOI 3a/I0JDKEHHOCTH KOHTPAreHTa/SMUTEHT;
e OCrapuBaeMoii 3aJI0J5KEHHOCTH 110 TIEHAM M IITpadaM — 10 MOMEHTA I10JTyYEHHUs HCTIOJHUTENILHOTO JINCTA.
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2.6.1.3. st obeciieHeHUsT W3-3a PE3KOr0 POCTa JOXOJHOCTH MO TOPTYEMBIM JOJITOBBIM MHCTPYMEHTAM 3MHUTEHTA — B CIIydae
BO3BpAIICHHUS CIIP3JIOB MO OONHranmusM 3MuTeHTa K G-KpHBOW K TPEKHUM YpPOBHSIM (JIMOO YpOBHSM KOMIIAHWH, KOTOpPBIE IO MOMEHTA
00eCIIeHEeH S TOPrOBAINCH C OIM3KUM CIIP3I0oM K G-KpuBOit®).

2.6.1.4. Jns obecuieHeHus M3-3a MOTEPH JIMIEH3UU — B CITydae BOCCTAHOBIICHUS JIMIICH3UH JTUOO TOTYyYEHUS JIMLEH3UU Ha 3TOT JKe
WJIM UHBIC BUJIBI JESATEILHOCTH; BBIXOJ] U3 COCTOSIHHSI 00ECIIEHEHHUS BO3MOXKEH TOJIBKO B CITydae MOTYYCHHSI HE MEHEEe YeM JBYX KBapTaIbHBIX
OTYETOB WJIM TOJIOBOT'O OTYETa O JCATCILHOCTH KOHTPAareHTa B HOBOM KadecTBE, MPU ITOM B JIEATEIBHOCTH JIOJDKHBI OTCYTCTBOBATH HHBIE
MPU3HAKH 00ECIICHEHUSI.

2.6.1.5. Jns oOecuieHeHUs] H3-32 MCUE3HOBEHHUS AKTUBHOTO pBhIHKA M3-32 (MHAHCOBBIX MNpOOJIeM JMHUTEHTa — B CiIydae
BOCCTAHOBJICHHS AKTUBHOTO PHIHKA U OTCYTCTBHS MHBIX MPU3HAKOB 00ECIICHEHUSI.

2.6.1.6. Jlis obecuieHeHus K3-3a HAJIMYKMS IPU3HAKOB OAHKPOTCTBA — B ClIydyae OTCYTCTBHS IPU3HAKOB OAHKPOTCTBA B TE€UEHUE
Cpoka He MeHee 6 Mec.

2.6.1.7. J171g Bcex ciy4aeB - B ClIy4yae M3MEHEHHUS COCTaBa aKIIMOHEPOB, KOT'/1a HOBBIE aKI[MOHEPHI CYIIECTBEHHO yIy4IIaloT OLIEHKY
BO3MOXXHOU TOJAEPKKU. JJaHHOE NeHCTBUE TOKHO OBITh 000CHOBAHO MOTUBHUPOBAHHBIM CYKICHUEM.

2.6.2. B orHOmeHNH HUZNIECKUX JTUII.

2.6.2.1. Hns obecuienenus u3-3a uHMOpMAIMU 00 YXYIIIEHUWU IUIATEKECTOCOOHOCTH — B Ciydae MOJy4dyeHus UHPOpMAIUH O
BOCCTaHOBJIGHNH TJIATEXECITIOCOOHOCTH U COXPaHEHHH TOTO CTaTyca B TeUeHHe cpoka He MeHee 6 mec.®

2.6.2.2. Jns obecuienenus u3-3a uHGopManuu 00 UCIOTHUTENEHOM MPOU3BOJCTBE — B Ciy4yae MOTAIICHUs 3aJ0KEHHOCTH TIO0
HCIIOJTHUTEIIBHOMY TTPOU3BOJICTBY.

2.6.3. B oTHOmEHNH IOPHINIECKUAX U GPUINIESCKUX JTHII.

2.6.3.1. Jlns obeclieHeHus n3-3a HapyIIeHHs] CPOKOB MCIIOTHEHHSI 0053aTENbCTB — B CITy4ae MOJTHOTO UCTIONHEHHS MPOCPOUYECHHBIX
00s13aTeNILCTB U HE MEHee 4eM 6 Mec. OOCHy)XKHMBaHHs 3aJ0JDKEHHOCTH 0€3 MPOCPOYEK, MPEBHIMIAIOIINX CPOK, MO3BOJSIONIUN OTHOCHTH

3aJI0JDKEHHOCTh K OTEpaliMoHHOW. B ciyuae Hamuuus NTOKYMEHTOB (KOMHWM JOKYMEHTOB) O CBOCBPEMEHHOM HCIOJHEHUM OO0S3aTENBbCTB U

8 Coipoz U1 IIPOCTOTHI MOKET U3MEPATHCA KAK PA3HUIIA MEXTY JOXOJHOCTBIO 00uranuy 1 G-KpUBOi Ha CPOK, PaBHBII AIOPAldK OOIHUT LM
® Hanpumep, yBonbHeHHE 6€3 Iepexoa Ha HOBYIO paboTy ABISETCA NPU3HAKOM 0OECIEHEHHs, IPH yCTPOMCTBE HA HOBYIO paboTy 3aJ0JKEHHOCTh 3a€MILNMKA [EPECTAHET
CUUTAThCS 00eCIieHeHHO Yepe3 6 Mec.
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pPCaJIbHOM HCIIOJIHCHHUHN 06}I3aTCJ'IBCTB B TedyeHue 3 I[H€I>'I MOCJIC HACTYIJICHUA CPOKa KOHTpaI‘eHT/?)aCMH_II/IK TaK¥KE€ MOXKET 6I>ITI: BBIBCACH U3
COCTOSIHUS OOCCIICHeHHUSI, JAHHOE JICUCTBUE JOIKHO OBITh 000CHOBAHO MOTHBHUPOBAHHBIM CYKICHHEM.

2.6.3.2. st oGeciieHeHus 13-3a PECTPYKTYPH3AIUU B MOJIb3Y 3a€MIIMKA — B CIIydae IMOJHOTO MOTAIICHUS! PeCTPYKTYPHPOBAHHOM
3aJJ0OJDKEHHOCTH (KpOME CIIydaeB, KOTJIa OJHOBPEMEHHO C IIOTAlICHWEM BO3HHMKAET HOBas 3aJJ0JDKEHHOCTh) W OOCITYy)KUBaHUS TPOYCH
3aJI0JDKEHHOCTH 0€3 PecTPyKTYpH3aluii ¥ MPOCPOUYCK, MPEBBIMIAIONINX CPOK, TMO3BOJSIONUN OTHOCUTH 33J0DKEHHOCTh K OIEPAIlMOHHOH, B
TEYEHHUE CPOKA HE MEHee 3 MEC. MOCIIe MOTalleHUs PECTPYKTYPHUPOBAHHOM 3a/10KEHHOCTH.

2.6.3.3. B ciydae monydenus mHGOpMaUU O MPEKPAIICHUN CYJAeOHOTO/yroJIOBHOTO IMPECIEIOBAHUS MyTeM OINPaBIATEILHOTO
pUroBopa JIH00 MpeKpanieHus aena. [Ipu 3ToM B ciiydae MEPOBOTO COTJIAIICHUST MEX/TY 3aeMIIMKOM/KOHTPAreHTOM M MCTIIOM Y TIPaBJISIFOIIAS
KOMIIaHUsI 00s13aHa MPOBECTH OIICHKY (PMHAHCOBOT'O COCTOSHUS C YYETOM M3BECTHBIX WIIU MPEAIIOIAraeMbIX YCIOBHI MUPOBOTO COTJIAIICHUSI.

2.6.34. Jli1s 00s13aTenbCTB KOHTPAreHTa, KOTOphle cTall 0OECIICHEHHBIMU M3-3a HApYILIEHUs YCIIOBUN 00CIYXUBaHUS 110 APYTUM
00s13aTeNTLCTBAM KOHTPAreHTa/SMUTEHTA, — B CIydae IMOTAIeHUsI PECTPYKTYPHUPOBAHHOM MIIM NPOCPOYEHHOM 33/I0JDKEHHOCTH M 0OCITY)KUBAHHUsI BCEHt
npoyeil 3a/10JKEHHOCTH €3 HAPYIIICHUH YCIIOBHIA WM PECTPYKTYPHU3AIMii B TEUEHUE BCETO MEPUOJIA IO TMOTAICHUS U 6 MeC. MOCIe TOTalIeHHsI

HpO6J’I€MHOI>i 3aJ0JDKCHHOCTH.

2.7. Pacuyer cnpaBeAJIMBOI CTOMMOCTH AKTHBA C Y4€TOM NMPU3HAKOB 00eciieHeHus (10 A1e(oITa KOHTPAreHTA)

2.7.1. CropaBennuBasi CTOUMOCTh aKTHBAa MPU BO3HUKHOBEHUHW MPHU3HAKOB OOECIEHEHHS OMpEAENseTcs MO METOAYy MPUBEACHHON
CTOMMOCTH OyIyIIUX JEHEKHBIX MOTOKOB, YUYUTBIBasS KPEAWTHBIE PUCKU 4Yepe3 KOPPEKTUPOBKY ACHEKHBIX MOTOKOB (Dopmyna 2), 3a
UCKJIIIOUYEHUEM CJy4yaeB, OIMCAaHHBIX HMIXKE B 3TOM myHKTe. BepostHocTth nedonta PD(T(n)) ompenensiercss ¢ ydyeToMm MOJOKEHHH,
YCTaHOBJICHHBIX B pazjieie 4.

2.7.2. ]1ns OIIEHKU CIIpaBeITUBOM CTOMMOCTH TpaB TpeOOBaHMii O akTHBaM (oroBopam) Pona Kk GU3NIECKUM JIUIIAM JI0 HACTYIUICHUS
nedonTa U ¢ ydeToM nonoxeHui B Paznene 6, ucnonszyercs @opmyna 2, B koTopoii kaxaoe npoussenenue PD(T(n))*LGD 3amensiercst Ha CoR.
CoR ormpenensieTcst B COOTBETCTBUH C MOPSIIKOM, YCTAHOBJICHHOM B pazfeine 6. J[s olleHKH KpeaUTHO-00eCIIEHEHHBIX aKTUBOB UCIIOJIb3YeTCs

sHauenue COR g cramuu 2.
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2.7.3. Jlna mpocpodeHHOW yacTu 3anoibkeHHOCTH B Popmyne 2 B kauectBe (TN) mpuHuMmaercs 1 JeHb, €ClM MOTHBHPOBAHHBIM

CY’KJICHHEM HE YCTaHOBJICH UHOU CPOK.

3. HUugpopmayusi 0 6vi161eHHLIX NPUSHAKAX 0OECYEHEeHUs. U 8bIX00e U3 COCMOsIHUSL 0OecyeHenusi npedocmasgisemcs: Ynpaenaowei komnanuetl ¢ Cneyuanu3uposanuviil
denosumaputi He no3oHee ciedyroueco pabouezo OHA 34 OHEM BO3HUKHOBEHUs NPUSHAKA 00eCyeHeHUs Ul 8blXx00a U3 COCMOSAHUA obecyeHeHus (Npu Yciosuu, Ymo

qubopmauuﬂ O 603HUKHOBEHUU NPU3HAKA 06€CL{€H€HM}I UL 8bIXOOA U3 COCMOSHUSA 06€CL;€H€HH}I npAMO Ulu KOC6EHHO Habooaema YHPLZBJZ}UOWGIZ KOMnaHueﬁ).

Pasznen 3. OIIeHKa AKTHUBOB, HAXOAAIIIUXCHA B COCTOAHUH L[e(l)().]'[Ta.

3.1.  Cpoku npuzHanus aedoiaTa Juisi pa3IU4HbIX BUIOB 3310keHHOCTH (YK MoeT caMoCTOsITeNTbHO YCTAHOBUTh MEHBIIINE CPOKH).

JeduTopckasi 3a10/I2KeHHOCTh/00513aTeJIbCTBA

Cpox
1e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIUKOB
Obs3arenpcTBa 1O  OONUTAUSAM  POCCUHCKUX/MHOCTPAHHBIX .
10 7 pabouux / 10 pabouux quei

SMHUTEHTOB
OO0si3aTenbcTBa 10 BBIIUIATE J0XOJAA IO JIOJNEBBIM aKTUBaM | 25 pabounx / 45 kajgeHaapHbIX
POCCHUHCKMX/MHOCTPAHHBIX SMUTEHTOB! THeH

O0s13aTeNBbCTBA 10 3aiiMaM/KpeTuTaM IOPUINISCKUX JIUI] 30 kaJIeHTapHBIX JHEH
OO0s3arenbcTBa Ha  MEXKOAaHKOBCKOM  PBIHKE,  PBIHKE
IPOU3BOJHBIX MHCTPYMEHTOB, pbiHKe PEIIO

5 pabouux nHe

Wnas 3a10JI2KCHHOCTD (1)I/ISI/I‘~IGCKI/IX U IOPpUINYCCKUX JIMI IICPEN

[MU® 90 xaneHmapHbBIX THEH

3.2. B oTHOLIEHUHU IOPUIUYECKUX JHIL A€(ONT U NPUPAaBHUBaeMble K HeMY COOBITHS YKA3aHbI HUKe:

3.2.1. Hapymenue ycioBuil HOTaleHNs WM BBIILIATHI IIPOLIEHTHBIX JI0XO0JIOB 0 aKTUBY, a TAKXKE JIFOOOT0 HHOTO 0053aTeNIbCTBA Ha CPOK,
OonpIuii, yeM ykaszaHo B 1.3.1, B ciiydae ecnu gaHHas HHOOpMaIs MpsSiMO HJIM KOCBEHHO Ha0J0/1aeMa Y IpaBIIsioneid KOMITaHUEH.

3.2.2. Od¢unmnansHoe onyOJIMKOBaHUE B COOTBETCTBHM C (hefepalibHbIMU 3aKOHAMM U MHBIMH HOPMATHBHBIMM IPABOBBIMU aKTaMH

Poccuiickoit (I)enepam/m HJIM UHOCTPAHHBIX TOCYAApCTB I/IH(I)OpMaI_II/II/I O IPOCPOYKE UCIIOJIHCHUA OMUTCHTOM CBOUX 06H33TCHBCTB;

10 TanHbIil CPOK MCTIONB3yETCS TONBKO B CIyYae HAIWYMS COOOIIEHUH OT SMUTEHTA, areHTa WM MHBIX YIIOJHOMOYEHHBIX JIUIl O HAMEPEHUH HCIIOJHUTh 00S3aTENHCTBA B
OmmKalie JHU, T.e. O TEXHWYECKOM XapakTepe INPOCPOYKH. B ciydae oTcyTcTBHsS Takmx cooOmeHHH a0 B ciydae o0bsBieHHs o nedonrte nedont cumraercs
HACTYIUBIIHMM CO JIH, CJISIYIONIETO 32 YCTAaHOBJICHHBIM CPOKOM HCIIOJHEHHS 00sI3aTENIBCTB.

11 JTaHHBIH CPOK MCIIOJIB3YETCS TONBKO NPU HAMYMH COOOLIEHHH O BBIILIATE JUBUICHIO0B SMHTEHTOM.
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3.2.3. Od¢unmansHoe OMyOIMKOBAaHUE PEIICHUS O MIPU3HAHUU OaHKPOTOM.

3.2.4. OdwunumanbHOe OMyOJIMKOBAHHUE PEIICHHS O Hadyalle MPUMEHEHUS MpoLieyp OaHKPOTCTBA — CO JIHSI OITYOJIMKOBAHUS COOOIIEHUS 10
JaThl, TPEIIECTBYIONICH AaTe OMyOJIMKOBaHUS COOOIIEHUS O TIPEKpaIeHUH Jeia 0 OaHKPOTCTBE.

3.2.5. OdwunmansHoe onyOIuKOBaHHE MH(DOPMAIMK O JIMKBHIAIMHA FOPUIAMYECKOTO JIUIA, 32 UCKIFOUYECHUEM CIIy4acB IMOTJIOMICHUS U
MPUCOCTUHECHUSI.

3.2.6. IIpucBoenue peiitunra SD (Selected Default) wiu D (Default) co croponb! peHTHHIOBBIX areHTCTB.

3.2.7. OOHapyXeHHE KPEIUTOPOM HEBO3MOXXHOCTH 3aeMILIMKa HCIIOJHUTH O0S3aTENIbCTBA B CHIIY KaKUX-JIMOO OOCTOSTENHCTB 0O€3

MPUHATHS CTICHUANBHBIX Mep (HApUMep, pealn3aliy 3aJ10Ta)

3.3. B orHomeHnu puznyecKuXx Jul K 1edoJTy NPUPABHUBAIOTCS CJeIYIolIie COObITHS:

3.3.1. Hapymenust ycnoBuid MOTANICHUs WX BBIIUIATHI MPOLEHTHBIX JOXOJIOB IO aKTUBY, cocTapistomeMy akTubl [IMD, a Taxxke
m000r0 MHOTO 00s3aTeNbCTBa JeOUTOpa HA CPOK Oosee yeMm ykazaHo B 1m.3.1., B ciaydae eciiu JaHHass WHPOpPMALHUs MPSMO WM KOCBEHHO
HalJrrogaeMa.

3.3.2. OdunmanbHoe onmyOIMKOBaHUE PEIICHUS O MPU3HAHUY JIUIIa OAHKPOTOM.

3.3.3. OdwumnmansHoe OIMyOJIMKOBAHWE PEIICHUS O Hayalle MPUMEHEHHs K JIUIy Hpolenyp OaHKPOTCTBA — CO JHS OMyOJIMKOBaHUS
COOOIIIEHUs 10 AAThI, IPEILIECTBYIONIEH AaTe OMyOJINKOBAHUS COOOIIEHNS O MPEKPAIICHNUH Jiejia 0 OaHKPOTCTBE.

3.3.4. Tlonyuyenue cBeneHH 00 OCyXJeHHH (U3UYECKOTO JIMIA IO YTOJIOBHBIM IPECTYIJICHUSIM (KpOME CIIy4yaeB OCYXKJIEHHUS Ha
YCJIOBHBIN CPOK).

3.3.5. Tlomyuenue cBenenuii 00 0OBIBICHIH (PU3UIESCKOTO JIMIIA TTPOTIABITUM 0€3 BECTH.

3.3.6. Tlomyyenne MHGOPMALINU O HACTYIUICHUH CMEPTH (PU3NIECKOTO JIUTIA.

3.4. Jledouar no pa3juYHBIM AKTHBAM, OTHOCSIIUMCS K KOHTPATeHTY.
3.4.1. B cimydae BO3HHKHOBEHHS JedoJiTa IO OJHOMY aKTHBY OCTAJLHBIC aKTHUBBI, OTHOCSIIHECS K KOHTPAreHTY, TAKXKE CUHTAIOTCS

HaxOISIUMHCS B 1e(oJITe, CaM KOHTPAreHT (3aeMIIHUK/SMUTEHT) CUYMTACTCS] HAXOAIIUMCS B e oTe.
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3.4.2. He obecrnieueHHbIE 3I0TOM HEABMKUMOCTH, CTPAXOBKOI TMOO0 3a/I0rOM JIMKBHIHBIX LIEHHBIX OyMar Hopy4YMTeIbCTBA U FapaHTHH
Haxojs1erocs B Aeosire KOHTpareHTa He MPUHUMAIOTCS B pacyer.

3.4.3. B ciyuae HacTyIIeHHS COOBITHI, TPUPABHEHHBIX K A€(ONTY, JIMIIO CINTACTCS HAXOSIIMMCS B COCTOSIHUM JiehoIiTa, BCEe aKTUBHI,
OTHOCSIIMECS K HEMY, CYUTAIOTCS HaXO/SIIIUMHUCS B COCTOSTHUH Ae(onTa.

3.4.4. VYnpapmusmomas KOMIIaHUS TIPU MOHUTOPUHTE 33J0JDKEHHOCTH YUYHUTBHIBACT MPUHAAICKHOCTh KOHTPAreHTa K TPYIe KOMITAHUM.

12 xoMmanmii rpymmel, K KOTOPOW IPHHAIIEKUT

[Ipy BO3ZHMKHOBEHUH COOBITHA Je(oiTa y XOJIUHTOBOW KOMIIAHMHU JIMOO Yy KIFOUEBBIX
KOHTPAreHT, 1 MoJIydeHHH HH(opMaIu 00 3ToM Y IIpaBIsIoIel KOMIaHUEH, KOHTPAreHT TaK)Ke CUNTACTCsl HAXOAAIIMMCS B COCTOSTHUM 1ehoniTa
(32 UCKJIFOUEHHEM CIIy4aeB, KOTJja KOHTPareHT UMeeT IyOJIMUHbIe KOTUPOBKU aKIUi, TOJTOBBIX 0053aTeIbCTB WU ITPOU3BOIHBIX HHCTPYMEHTOB
U 3TH KOTHPOBKHM HE IOKa3bIBAIOT NPU3HAKOB OOECLIEHEHMs, a TAKXKE CIIyyaeB, KOIJla KOHTPAreHT MPOJOJIKAeT OOCIYyXKHMBaTh JOJIr HOCIE

HACTYIUICHHsI COOBITHS 1e(hoITa Y KOMIIAHUH TPYTITBI, K KOTOPOH OH MPUHAICHKHUT).

3.5. OueHka cnpaBesIMBOii CTOMMOCTH AKTHBOB, HAXOASIIIUXCS B AedoiTe

Jlnst Bcex KIaccoB aKTHBOB, HAXOISIIUXCS B COCTOSHUM 1e()OITa, CIIPAaBEAINBAsi CTOMMOCTh aKTHUBA OIIPEENISETCS B COOTBETCTBHH C

dopmysoit 2, npu 3tom PD(T(N)) npunumaetcs paBHbIMH 1.

3.5.1. 3amomkeHHOCTh (U3UUECKUX JIMII, OICHMBaeMas 10 HACTYIUIEHUs coObIThii aedosnta ¢ ucnonb3oBannem Cost Of Risk, ¢ matbr
(BKITIOUAs) HACTYIJIEHUs J1eoaTa WK MPUPABHEHHBIX K HEMY COOBITHI OlLleHMBaeTcsl B 001eM nopsijike, ¢ ucnonaszoBanueM PD u LGD. Ilpu
3TOM, 3HaueHue PD 11t Takoil 3a105KEHHOCTH IPUHUMAETCS PaBHbBIM 1.

3.5.2. B ciydae ecni KOHTPareHT/SMUTEHT HaXOHUTCS B TIporiecce OaHKPOTCTBA

3.5.2.1. CrouMocTh MPUHUMAETCSl PaBHOM HYJIO0 MO TpeOOBaHMSIM Ha MOralleHHe OCHOBHOIO J0Jra (MOJHOE/4acTUYHOE, CPOK
KOTOPOT'0 HACTYMHJI) ¥ MPOLIEHTOB, 32 UCKIIOUYEHUEM J10JITa, OLIEHHUBAEMOTO OLEHIIMKOM M 00ECIIEYeHHOT0 TOPTryeMbIMU 1IEHHBIMU OyMaramu,
HE/IBYKUMOCTBIO, OMIIMOHHBIM COTJIAIlICHHEM, CTPaxOBKOW JMOO MOPYYUTEIHCTBOM TPETHUX JIUI]; OLEHKA JIOJDKHA MPOBOJUTHCA C YUETOM
CPOKOB M BO3MOXXHOCTH TOJy4SHHS BBIIUIAT MPH peau3alliil 00eClieYeHrs] Ha OCHOBE OOOCHOBAHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO)

Cy)XJIeHUs Y IpaBisonell KOMIaHUH.

12 Cimcoxk KimroueBbIX KOMIIAHMIA FPYIIBL, K KOTOPO IIPHHAIEKUT KOHTPAreHT, COCTABISETCs Y IIPaBJIsolleli KoMIaHUel caMOCTOSTENbHO.
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3.5.2.2. CTouMOCTh MPUHUMAETCS PABHOW HYIIO IO BCEM BBITYCKaM JOJTOBBIX LEHHBIX OymMar 3MHUTEHTa, BCEM HMEIOIINMCS
TpeOOBAaHUSAM K SMUTEHTY T10 BCEM BBIITYCKaM LIEHHBIX Oymar, BKJItoyasi TpeOOBaHUs Ha BRIIJIATY KYIIOHHOTO JOXO0/1a 32 MPEIbIIyIIHe KYIIOHHbIE
MEepHUObl, BCEM IMPOYUM TpeOOBAHMSIM KOHTPAreHTy, 3a HCKIIOYEHHEM CIIydaeB, KOI/la Y JAaHHOrO TpeOoBaHUS (BBIIYCKa LIEHHBIX Oymar)
UMEIOTCS PHIHOYHBIE KOTUPOBKHU JTMOO MMEeTCs OTYET OLICHIUKA JaBHOCThIO He Oojee 6 mec. A0 aatel onpeaeneHuss CYA, cozmaHHbIA nocie
Hayaya nporeaypsl 0aHKpOTCTBA.

[Tpu ncnoap30BaHNM OTYETA OLICHIIMKA IIPH MOSBICHUN HOBOI HH(OPMAITUK O CHU)KEHUH BO3MOKHOCTH BOCTPEOOBAHHMS 33/10JKEHHOCTH
WIA CHIDKEHHH OLIEHKU TMOTEHIMAIBHBIX CYMM K TOJYYEHHUIO YIPaBJISAIOIIas KOMIIAHUS JI0JDKHA B CPOK HE Oosiee 2 Helelb MOJyYUTh HOBBIH

OTYCT OLCHIIHUKA 0o HINPUHATb CTOUMOCTD 3a/I0JDKCHHOCTH paBHOﬁ HYIJIIO.

3.6.  Bbixoa u3 cocrosinus ae¢oaTa (mepexoa BO3MOKeH TOJIBKO B COCTOsIHME 00eceHeHH).

3a1075KEHHOCTD TIEPECTAET CYUTATHCS IE(POITHOM B CIETYIONIUX CITydasx:

3.6.1. B cmydae pecTpykTypu3anuu ae(OITHON 3aJOJDKEHHOCTH KOHTpareHTa nepes GoHI0M 1ocie cOOBITUS TIEPBOr0 00CTYKUBAHHS
J0JTa.

3.6.2. Ecnu 3a0mKkeHHOCTH OblIa MpU3HaHA JeONTHON M3-3a NedoaTa KOMIAHUN TPYIIBL, K KOTOPOH MPUHAIICKUT KOHTPAreHT —
nocJye myOIMYHOT0 OOBSIBICHHS O PECTPYKTYPU3ALIUHU THOO MUPOBOM COTJIAIICHHH.

3.6.3. B cmyuae B0300HOBIEHHS 00CTY>KUBaHUS JOJTA MO TPadUKy.

3.6.4. B cnydae nomydeHuss MHGOpPMALMU O MPEKPAIIEHUH YTrOJOBHOTO INpECie0BaHMs MyTeM OIpaBIaTeIbHOTO MPUIoBOpa JHUOO
MpeKpalieHus Jesa, a TakKe B cilydae ImpeKpamieHus aena o 6ankporctse. [lpu sToM Ympasisromas KoMnanus o0si3aHa MPOBECTH OLEHKY
(MHAHCOBOTO COCTOSIHUS C YUYETOM M3BECTHBIX WIIM MPEAIIONIAraeéMbIX YCIOBUI MUPOBOTO COTIIAIIICHHUS.

3.6.5. B ciyuae nosiBieHus (usnueckoro yuia, oOBSABIEHHOIO paHee MPOMaBIIUM O3 BECTH, U BO30OHOBIIEHUS OOCITYKMBAaHUS
3aJJ0JDKEHHOCTH.

Hugpopmayus o 6viasieHuvix coObIMUsX, NPUPABGHUBAEMBIX K 0e@oamy u 0 6blx00e KOHMPASeHMAa u3 COCMmoAHUs 0ehonma, npedocmasisiemcs
Ynpasnaoweii komnanuen ¢ Cneyuanuzuposannviii 0enoumapuii He no3oHee ciedyouje2o paboue2o OHs 3a 0amol 603HUKHOBEHUSL MAK020 cOObImMusL (npu

ycaosuu, umo MquOpM(lL;M}Z 0 B03HUKHOBEHUU MAK020 COObIMUSL NPAMO UIU KOCBEHHO Habnrooaema anaeﬂﬂiou;eﬁ KOMI’!CIHMQ]Z).
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Paznea 4. Ilopsnok onpenenenus PD 1o 3a10/75keHHOCTH KOHTPATeHTOB.
Ortanbl onpeaeneHus BeposTHOCTH fedonta (PD) 1o 3a10/KkeHHOCTH KOHTPareHTOB:
1. ompenensercs ronoBas BEpOATHOCTh 1e(0JITa KOHTPAreHTa;
2. 1pu He0OXOANMOCTH OCYIIECTBISETCA KOPPEKTUPOBKA HAa 00ECIIEHEHHE;
3. B IPeoyCMOTPEHHBIX HACTOALIMM Pa3sienom ciaydasx oCyliecTBIsIeTCs JONOTHUTENbHAs KOPPEKTUPOBKA HA CPOK JCHEKHOTO TIOTOKA, K

KOTOpOMY OyZET IPUMEHSThCS JaHHAs BEPOSITHOCTH Aedosra

4.1. BepositHocTh Aedoata (PD) onpenensiercs ciieayommuMu MeTOTaMM:

4.1.1. B crmyyae HaIW4Hsl y KOHTPAreHTa peHTHHTa OJJHOTO M3 MEXKIYHAPOJHBIX PEHTHHIOBBIX areHTCTB - HA OCHOBAHWU ITYOJHMYHBIX
JOCTYIHBIX JAHHBIX 0 BeposTHOCTAM nedoinra (PD) peiituaroBoro arenrctea Moody's, myOJIMKyeMbIX Ha CalTe areHTCTBAa B COCTABE OTYETA
0 €XETOIHOMY HCCIIEIOBAaHHIO KopropaTUBHBIX nedontoB (Annual default study) ¢ mpumeHeHreM COOTBETCTBUS YPOBHEH peHTHHTOB, Ta0IHIIa
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beioupaercs 3unadenue PD mis cpoka 1 rog u
[IEPEBOJUTCS B A0COJIIOTHOE BBIPAKEHUE,

4.1.1.1. Jnsg  mener ompeneieHUss HCHOJIB3YEMOIO PEUTHMHra KOHTpAreHTa aHaJW3UPYIOTCA PEUTHUHTH, MPUCBOCHHBIE
MEKIYHAPOAHBIMU peHTHHTOBBIMU areHTcTBaMu S&P, Moody’s, Fitch.

41.1.2. B cnydae Hammuus peWTHHTa, MPUCBOCHHOTO HECKOJIBKUMHU PEHTHHTOBBIMU areHTCTBaMH, BBIOMPAETCS HAMMEHbBIIUN
PEUTHHT KOHTPAreHTA;

4.1.1.3. Eciu 0ToOpaHHbBIil peHTHHT MPHUCBOCH PEHTHHTOBBIM areHTcTBOM S&P wimu Fitch, To B coorBeTcTBUM ¢ ipriiokeHnemM ]
OMpEIeNSIeTCs] COOTBETCTBYIOLIMI €My PEHTHHI TPUCBOCHHBIH areHTCTBOM M00dy’s;

4.1.1.4. Jlst nomydenHoro peiituara Moody’s ucnonbe3yercst BeposSTHOCTD Aedoira B cooTBeTcTBUH € 11. 4.1.1.

41.1.5. B cnywae otcyrctBus peiiTuHra, npucBoeHHoro MPA, ucnonbs3yroTcsi peHTHHIH, NPUCBOCHHBIE POCCUUCKUMHU
perTHHroBbIMU arenTcTBamu DkcrepT PA u AKPA ¢ nmocnenyronM oTOOpOM peiiTHHTa U pUBeAeHUEM ero K mikaie Moody’s B cOOTBETCTBUU
n.4.1.1.2-41.14.

4.1.2. B ciaydae OTCYTCTBHUS y KOHTpAreHTa peiTUHIra U HAJIMYKS BBITYCKOB OOJUTAIUil - IO OI[EHKE COOTBETCTBUS YPOBHIO peHTHHTa

4yepe3 KPeAUTHBIN CIIpa] O0IUTaiuii TaHHOTO KOHTpareHTa, onucanubii B [Ipunoxenun B.
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4.1.3. B ciy4ae OTCYTCTBHUS y KOHTpAareHTa pEHTHHTa U OTCYTCTBUS BBITYCKOB OOMUTAIUI B CIEIYIOIIEM MOPSIKE:

4.1.3.1. Jlnst KpYIHBIX KOHTpareHToB, He oTHocsmmxcst K MCh npumensiercst BeposTHOCTB nedoiita [iisi kareropuu Speculative
Grade ot arenrctBa Moody’s Ha OCHOBaHHMH OTYETa MO €XKErOJHOMY HMCCICIOBAaHUIO KOpropaTHUBHBIX nedontoB (Annual default study) c
IPUMEHCHHEM COOTBETCTBHSI YPOBHEH peldTHHIOB, Tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 rona. Beioupaercs 3nauenne PD mist cpoka 1 rog u mepeBoguTcs B a0COIIOTHOE BBIPAKEHUE,

4.1.3.2. st npennpusituit MCB (Manslii u cpeiHuii OM3HEC) MPUMEHSIETCS] CTATUCTUYECKHUI YCPETHEHHBIN TTOKa3aTeNb 1e(oITOB
B 3aBUCUMOCTH OT OTpaciiu, npuBeAeHHbIN B [Ipunoxenuu I'. FOpuandeckoe nuio orHocutes k kareropuu MCh B cityuae, ecniu Ha 1aTy OIIEHKH
umcutes B peectpe MCB! umu ecim ero BeIpyuka cocTaBnser MeHee 4 MIIp. pyO. B TOJI.

4.1.3.3. B cnyuae, eciii HEBO3MOXHO HIEHTU(DUIIUPOBATH MIPUHAJICKHOCTh KOHTparenta k MCh (Hampumep, TeppuTOpuaibHbII
nenapramedT punancoB, @I'YII, MVYII u T.11., He UMEIOIINE MEXKTYHAPOJHOTO PEHTHHTA), TAKOH KOHTPATeHT OTHOCUTCS K KATETOPHH KPYITHBIX

3aeMIIHUKOB, He oTHOCcAuxcst K MCb.

4.2. KoppekTHpPoBKAa BepOSATHOCTH ed0/ITa B OTHOIIEHUH 00eCIleHEeHHOI 3210/ 12KeHHOCTH, He Haxo/siniecst B n1edoirre.

4.2.1. Jns oGeclieHeHHBIX HEMPOCPOUYCHHBIX JICHEKHBIX IIOTOKOB KOPPEKTUPOBKA OCYIIECTBIISICTCS B CIIEAYIOMIEM MTOPSIKE:

4.2.1.1. IIpn ucnonp30BaHUM PEUTHHIOB PEUTHHIOBBIX areHTCTB — IIyTEM IIOHMKEHUs pelTuHra Ha | crynens. [loHnkeHne Ha
OosblIee KOJIMYECTBO CTYIMEHEH 0(popMIIIeTCsI MOTUBUPOBAHHBIM CYKJIEHHEM YIPABIISIONIEH KOMIAaHHH.

4.2.1.2. Jnis o0ecrieHeHHON 3aJ0JDKEHHOCTH KPYMHBIX KOHTPAareHTOB MCIIOJIB3YETCsl BEPOSTHOCTH JiedonTa JUlsl caMoi Xy/ei
pelituarosoii kateropuu (Ca-C).

4.2.1.3. ITo obeclieHeHHBIM 00s13aTeNIbCTBAM KOHTpAareHToB-(husnueckux juil npumensercs CoR, pacCuntanHslil A1 cTaauu 2.

4.2.1.4. ITpu onienke st MCB 17151 KOTOPBIX HE ONMKCAH CIIOCO0 pacyeTa, BEpOSITHOCTh JedoiaTa GepeTcst paBHON cpelHEH BeTuurnHe

MCKIAY lu BCPOATHOCTBIO ,I[C(I)OJ'ITE[ JJIsA HCO6CCHCHCHHOFO aKTI/IBa/3aI[0JDKCHHOCTI/I C OKpYIJICHUEM 10 4 3HAaKOB MOCJIC 3aIATOMH.

13 https://ofd.nalog.ru/
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4.2.2. Jlns obeclieHeHHBIX IPOCPOUEHHBIX JEHEKHBIX MOTOKOBMY BeposaTHOCTS AedonTa paccunThIBaeTCS B COOTBETCTBUM ¢ Dopmyitoit

®opmyJa 3.

PD(t)npocpoy = PD + i * (1 - PD),

I'me

t — cpok npocpouku,

PD(t)upocpos — BEPOITHOCTD J1edoIITa sl POCPOUCHHOM Ha t THEH 3a0JKEHHOCTH ¢ MOMEHTA ITPU3HAHMS TPOCPOYCHHOMN 3310 KEHHOCTH
He omnepanroHHoi. [TonydenHoe 3HaUeHue onpeaenseTcs 10 4 3HaKOB MOCIIE 3aMsATOM.

T — cpok I MPU3HAHUS TaHHOTO THIIA 33]J0JKCHHOCTH J1e(DOJITHOHA,

PD omnpenensercs:

- B CJIydae, €Cli M0 KOHTPAreHTy OTCYTCTBYIOT MPU3HAKK 00eCIEHEHHs HHbIE, YeM IIPOCPOUYECHHAs 3aJ0JDKEHHOCTh - Kak rojgosas PD B
COOTBETCTBUH C 11.4.1;

- B Cly4yae, €CJIM IO KOHTPAreHTy HMMEIOTCS JOMOJHUTEIbHBIE TPHU3HAKU OOeCleHEeHUs - Kak TojoBas PD, nomoiHUTENbHO
CKOPPEKTUPOBaHHAs B COOTBETCTBUU C 11.4.2.1

4.3. B ciyyae ecim y KOHTpareHTa, MO KOTOPOMY BBISBICHBI NMPU3HAKH OOCCIICHCHUS, WMEETCS OJHOBPEMEHHO HECKOJIBKO
3aiomKeHHocTel, To PD KOHTpareHTa mpuHUMAaeTCsl paBHBIM HauOoJbIeMy 3HaueHuto u3 PD, paccuntanHbix B cooTBeTCTBUH C 1.4.2.1-4.2.2.
[Ipu >ToM 1O KaXKAOMY K3 0OECIEHEHHBIX MPOCPOUYEHHBIX 00S3aTENBCTB, JOCTATOYHO OmNpeneiauTb PD (t)upocpou MO JEHEKHOMY TOTOKY,
OTHOCSIIIEMYCSI K JTaHHOMY 0053aT€JIbCTBY, ¢ HAUOOJIBIIMM CPOKOM Ipocpouku. IlomyueHHoe Takum oOpa3oM 3HaueHue PD koHTpareHTa
MIPUMEHAETCS KO BCEM 0053aTeNIbCTBAM KOHTPAreHTa, MOCJIe Yero M0 HEeMPOCPOUCHHBIM JICHEKHBIM TTOTOKAM JOTIOJHUTEIHFHO KOPPEKTUPYETCS

Ha CpOK ACHCIKHOTO ITOTOKA B COOTBETCTBUH C m.4.4.

14 Pckmouenne cocTapiseT 3aJ0/KEHHOCTh, 00ECIIEHEHHE [0 KOTOPOil PACCYUTHIBAJIOCH PAaHEE C MOMOIIbI0 AaHHKIX 110 Cost of Risk o noprdensm 6aHkoB. .
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4.4. KoppeKTHPOBKa BepOSTHOCTH 1e()0/1Ta KOHTPAreHTa Ha CPOK /ICHEKHOI0 MOTOKA

4.4.1. Jlns xaxaoro JEeHEXHOTo nmoTtoka paccuutbiBaercs PD, ucxoas u3z PD xonTparenTa (OnpeaeieHHOro B COOTBETCTBUU C I.4.1-
4.3), CKOPPEKTUPOBAHHOI'O HA CPOK JIEHEXKHOT'O MTOTOKA.

o KoppekTrpoBka Ha CpPOK JI€HEKHOIO IMOTOKA HE OCYLIECTBISETCA 10 MOMEHTAa IEpBOr0 NOralleHHs MO 3aJ0JDKEHHOCTH (TIpHu
OTCYTCTBHM MPOCPOYECHHBIX JEHEXKHBIX MOTOKOB, BBIBOAALIMX 3aJI0JDKEHHOCTh M3 COCTOSIHMSI ONEPAl[MOHHON) B Cilydae, €Clid CPOK 0 JIaThl
JICHEeXKHOI'0 MOTOKA HE MpeBbIIaeT 1 roja OT JaThl OLEHKU M BEPOATHOCTH Je(ojiTa KOHTpAareHTa IMpeBbIIAeT BEpOATHOCTh Aedosita Juis
Hauxyauiero peiituarosoro rpeiina (Ca-C)15 no nanubim otdera (Annual default study) peiitunaroBoro arenrcrea Moody’s (Ui 10pUIHYECKUAX
1, He sBistommumucs MCB) uinn Hauxyaieil BeposTHoCcTH AedoiTa Jisl Takoro aktuea u3 kareropuu MCb;

o KoppekTrpoBka Ha CpOK I€HEKHOT0 [TOTOKA HE OCYIIECTBIISIETCS B CIIy4ae, €CJIM CPOK JI0 1aThl IEHEKHOTO IIOTOKA HE MPEBbIIIACT
1 Toma OT JaThl OLIEHKM M y KOHTPAreHTa 1o JIO0MY JOTOBOPY UMEIOTCS MPOCPOUCHHBIE ACHEKHBIE TOTOKH, BBIBOISIINE 330/DKEHHOCTD U3
COCTOSIHUS OII€PaLMOHHOM.

o B cnyuae, ecau xoppektupoBka PD Ha Cpok JEHEKHOIrO MOTOKAa HE OCYIIECTBIISIETCS, BEPOSTHOCTh AedoiiTa s JEHEKHOrO
noroka (PD(Tn)) npuHuMaeTcst paBHON BEPOSTHOCTH Ae(oiTa KOHTpareHTa Ha TOpU30HTE 1 roI.

4.4.2. J1na KOPPEKTUPOBKU BEPOATHOCTHU Je(OiTa Ha CPOK JACHEKHOI0 MOTOKA UCHOJb3YyeTcsl (hopMyJsia pacyeTa BEpOSITHOCTH JieoiTa

0 TIOAXO/IY OIICHKH MHTeHCUBHOCTH (Dopmyna 4).

®opmy.ia 4. Pacuer BeposiTHOCTH 1e(oJITa 10 METOY OLIEHKH MHTEHCUBHOCTH.

D
PD,=1—e T, rne k. = —In(1 — PD) 16

rIe,

15 peposTHOCTL AedonTa MOMKET MPEBLILIATL BEPOSTHOCTh AedoNTa Mis HAMXYAUIEH KATErOpUM KayecTBa, B CIyyae BBIABICHHUS IIPU3HAKOB OOECHEHEHUS B OTHOMICHUM
KOHTpAreHTa.
16 Jlna neneit pacuera o ¢popmyine 4 ucnonssyercs EXP(1)

49



PD — BeposTHOCTD JieoinTa KOHTpareHTa, pacCUnTaHHasi B COOTBETCTBHH ¢ 11.4.1-4.3;
D — KOJIMYECTBO KaJEeHJapHBIX JTHEH 10 norameHus/opepThl JEHEAKHOI0 OTOKa;
T — KOJIM4ECTBO KAJICHIapHBIX JHEN B Oy, B KOTOPOM OcylecTBiseTcs pacuer PDp;

3nauenuie PDp okpyrisiercs 10 4 3HaKOB MOCIIE 3aISITOMU.

45.  CooTBeTCcTBHE HIKAJ PEHTHHIOBBIX ar€HTCTB.

4.5.1. CooTBeTCTBHUE IIKaJ PEUTUHIOB YCTAHABIMBAETCS B COOTBETCTBUU ¢ Tabmuuei 1 [Tpmioxenus .

4.5.2. CooTBeTCTBHE PEHTHHIOB IEpECMaTPUBACTCS B 3aBHCHUMOCTH OT U3MEHEHUs peitunra Poccuiickoit @enepanuu, NpucBOCHHOTO
POCCUHCKMM PEUTUHIOBBIM areHTCTBOM IO HAIMOHAJbHOW PEUTHMHIOBOM IIKajde MU (MJIM) HMHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IIO
MEXIYHAPOAHOU PEHTUHIOBOU LIKAJIE.

45.3. CoorBercTBHE peﬁTHHFOB nepecMaTpuBacTCA B CJIyda€ U3MCHCHU peﬁTHHrOBLIX mIKaja peﬁTHHFOBBIX arC¢HTCTB.

4.6. TlopsiioK HCNOJb30BAHUS PEHTHHIOB M Y4eTa eiicTBUIl pEHTHHIOBBIX AaT€HTCTB.

4.6.1. na ompenesneHuss KPEOUTHOTO PEHTHHIAa HCHONB3YIOTCS JIaHHbIE PEHTHHIOBBIX areHTCTB B COOTBETCTBMM C IOPSJIKOM,
YCTAaHOBJICHHBIM B paszene «OOmmue mnojoxeHus». IIpu OTCYyTCTBUU KpPEOUTHBIX PEHTHHIOB MEXIYHApPOAHBIX PEUTHHIOBBIX AreHTCTB
HCIIOJIB3YIOTCA KPEAUTHBIE PEUTUHIM POCCHUMCKUX PEUTHHIOBBIX areHTCTB. [IpM OLIEHKE MHOCTPAaHHBIX AMUTEHTOB YYMTBIBAKOTCS TE XKe
PEUTHHTH.

4.6.2. B nensx HacTOAIIETO pa3jienia UCTIONb3yeTCsl KpeAUTHBIN peHTHHT MO IIKajle peHTUHIOBOT0 areHTCTBA, COOTBETCTBYIOLIEH BamoTe

OCHOBHOT'O J0OJITa.

4.7.  Jlnst akTMBOB KOHTpAreHTa, HaXoAsmierocs B cocrosuuu aedoinra, PD ycranasnusaeTcs paBHoii 1.
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4.8.  Jlns 3a0/DKEHHOCTH, 00ECTICYeHHON MOPYYUTEIbCTBOM, TapaHTHEH, OMIIMOHHBIM COTJIallleHneM ucnonb3yercs PD mopyuurerns,
rapaHTa, KOHTpareHra o ONIHOHHOMY COIJIAIICHUIO HAa 00ECIIEUEeHHYIO 4acTh 3a/10JDKEHHOCTH, eciu PD koHTpareHTa - 6onblre. B oOparHoM
ciryyae ucnoiab3yercsi PD koHTpareHra.

Ecnu nopyuunTeneM no 3a0/5KEHHOCTH IOPUINYECKOTO JIMIA BHICTYNAET (U3NYECKOE JIUL0 U, HA00OPOT, TO MCII0JIb3YETCsl HAaUMEHbIIIEe
U3 TOAOBBIX 3HaueHHi nmokaszaresneir CoR ¢pusnveckoro numa u PD*LGD ropuandeckoro nuna.

Jiist 3a10JDKEHHOCTH, 00ECTICUEHHOM CTPaXOBKOH HCTonb3ytoTest PD momkHMKa 110 TOTOBOPY (aKTHUBY).

Paznea 5. Pacuer LGD

5.1. LGD npu ucnonb30BaHUU PEUTUHIOB MEXKIYHAPOIHBIX PEUTHHIOBBIX areHTCTB (B TOM YHMCJE MPU NEPexojie K pelTUHram uepes
KOTHPOBKM oOmuranuii) u ucrnonb3osannu Moody’s speculative grade!’ Gepercst 13 oTueTa Mo €KETrOJHOMY HCCIIEOBAHHIO KOPIIOPATHBHEIX
nedontos (Annual default study), Tabnuna Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga na ropuszonre 1
IO/l B COOTBETCTBUU C IPUHAJICKHOCTBIO PEUTHHIa KOHTpAareHTa / SMUTEHTa K IpyIIe peHTUHIOB, ISl KOTOPBIX onpeaessercs Recovery rate;

B ciydae nedonrta KOHTpareHTa JaHHBIN OPSIOK MPUMEHSETCS TOJIBKO B CIy4ae HeBO3MOXKHOCTH orpenenenusi LGD B cooTBeTcTBHH
cm. 5.13.

5.2 LGD nns ¢puznyeckux nun 1 MCB nipu otrcyTcTBUM oOecnieueHus mpuHUMaeTcs paBHbIM 100%.

5.3  LGD B npo1eHTHOM OTHOIIEHUH C Y4€TOM 00eCIIeUeHUs ONpeIeNIeTcs Kak OTHOIIEHHE MakcuMyMa Mex 1y O 1 pa3HOCTBbIO CYMMBI
3aJI0JKEHHOCTHU M JIMKBUJIALIMOHHON CTOMMOCTH 00€CII€YEeHUS K CyMME 3a/10J5KEHHOCTH.

5.4  Jlns 3a105KEHHOCTH, 00€CTIEYeHHON MOPYYUTEIbCTBOM, TapaHTHEN, ONIIMOHHBIM corjalnieHueM ucnoisbdyercs LGD nopyuurens,
rapaHTa, KOHTpareHTa Mo ONI[MOHHOMY COIJIAIIEHUI0 Ha 00ECHeueHHYI0 4acTh 33J0JDKEHHOCTH, ecinu PD koHTparenTta Bbime. B o6paTHOM

CJIy4dac MmopyduTeCJIbCTBO, rapaHTUs, OINIUOHHOC COTJIAIICHUC HC IPUHUMAKOTCS B KaUCCTBEC obecneuenus. Eciau MMOPYYHUTECJICM 110 3aJ0JDKCHHOCTH

17 Ecnn B my6nMKyeMbIX MaTepuaax PeMTHHIOBBIX areHTCTB HCIIONB3yeTCs mokasatenb Recovery Rate (RR), To Totepu npu aedonte (LGD) onpenensroTes cieyonmm
oOpazom:
LGD=1-RR,
rae:
RR (recovery rate) — oxwumaeMbIil MPOIICHT BO3BPATA TI0 MPOCPOYCHHBIM BBIILIATAM, TIPUBOIMMBIIA ar€HTCTBAMH JUTS KAXKIOTO PEHTHHTA B €KETOIHBIX UCCIICIOBAHHUSIX.
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IOPUANYECKOTO JIMIA BhICTyHaeT (pu3MvecKkoe JIUIO M, HA00OpOT, TO HMCIOJIB3yeTCs HaUMEHbIee U3 TOJOBBIX 3HaueHui mokaszateneit CoR
¢usnueckoro nuia u PD*LGD topuanyeckoro nuna. (cM. myHKT 4.8)

5.5 ]l 3am0mKEeHHOCTH, OOECIeUeHHOM [TOrOBOPOM CTPAaXxOBaHUS, B CIydyae €CJIM TaKOW JIOTOBOP 3aKJIIOUYEH CO CTPaxOBOH
KOMITaHHEH, UMEIoIeld ypoBeHb peiiTiuHTra He Hke BBB- (Baa3) wnm BXomsimiell B CIMCOK OJAOO0PEHHBIX ISl CTPAXOBAaHUS HEABUKHUMOCTH
mo0BIM 13 0aHKOB, YKa3aHHBIX B [IpunokeHun b, yauTeiBaeTCs B pa3Mepe CTPaxoBOW CyMMBI (CyMMa IMOKPBITHS 33/I0JDKEHHOCTH TI0 JOTOBOPY
CTpaxoBaHHus) 03 TUCKOHTUPOBaHUs (popMyia 5 HE MPUMEHSETCS).

56 B uHOM ciy4ae UCTOJIB3YeTCs JUCKOHTUPOBaHHAs cTpaxoBas cymma. [lopsiiok onpenenenust quckonta (discount) u cpoka (Tex)
yKa3aH B OMHUCAHUU (HPOPMYIIBI 5.

5.7 B kauecTBe JUKBUIAIMOHHOW CTOMMOCTH oOecreueHns (3a UCKIIIOUEHUEM Cllydas, YCTAaHOBJICHHOTO MMYHKTOM 5.4) mpUHUMAaETCs

JTUCKOHTHPOBAHHASI CIIPABEJINBAsI CTOUMOCTh 00CCIICUeHUS / CTPaxoBOil CyMMBI 10 (hopmysie:

®opmy.ia 5.

P
(1+R(T(ex)))Tex/365

PV =3 * (1 — discount) , rie

PV — nuckoHTHpOBaHHAs CIIPaBEIMBasi CTOUMOCTh 00ecTieUeH sl / CTPaXxOBOil CyMMBI;

P - CnpaBeayiuBasi cTOMMOCTb OO€CIIeUeHHUs, OIIpeIesIeHHasi B COOTBETCTBUU ¢ HacTosmuMu [lpaBunamu onpenenenus CHA /
CTPaxOBOW CyMMBHI,

Tex — KOJIMUECTBO JHEH OT natel onpenenenns CHA 1o 1aThl 05kMIaeMOro MOCTYIUIEHHs 00ecIiedeH sl B ClTyyae HapyleHus
00513aTeIbCTB KOHTPAreHTOM, COTJIACHO YCIOBHUSM JI0IOBOPA UM HA OCHOBAHUH MOTHBHUPOBAHHOTO CYKJIEHUS YIIPaBIISIONIEH KOMIIAHUH, €CITH
CPOK HEBO3MO>KHO YCTaHOBUTH OJJHO3HAYHO, UCXO/ U3 YCIOBUH OTOBOpA, B TOM YHCIIE!

e (Cpok NoJyyeHHs JAECHEXKHBIX CPEJCTB OT peal3allly MpPEeAMETa 3aJI0ra ONPENENAeTCs NCXOd U3 YCIOBUM JOrOBOpa 3ajora u

CYIIHOCTHU IMPEAMCTA 3aJiora.
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o Jlns 3am0DKEHHOCTH, 00ECIEYeHHON IOTOBOPOM CTPAXOBAHUS, [ex OMPEACNSETCS C YU4€TOM CPOKOB BBHIIUIATHI TIO JIOTOBOPY
CTpaxOBaHUS TP HACTYIJICHUH e oJiTa KOHTpareHTa (MpU3HaHUU KOHTpareHTa HerIaTe:KeclocOOHBIM) MITM HA OCHOBAHUU MOTHBHUPOBAHHOTO
CYXKJICHUS YIPABIAOLIEH KOMIIAHUH, €CJIM CPOK BO3MEILIEHUS HEBO3MOKHO YCTAHOBUTH OJHO3HAYHO, HCXO/I U3 YCIIOBUIM JOTrOBOpA.

e Jlns ciydaeB cyieOHBIX pa30oUpaTENbCTB (TUIAHUPYEMBIX WIIH TEKYIIHX) C 3aJI0T0IaTeNIeM / CTPaXOBIIUKOM, CPOK HE MOXKET

COCTAaBJIATH MeHEE 6 MECSIIEB.

R(T(ex)) — 6e3puckoBas ctaBka Ha Cpoke Tex.

Discount — qECKOHT, ONpeE/IIEMbIil B CIICAYIONIEM MOPSIIKE:

B oTHomennu 3a105KeHHOCTH, 00ECIIEYEHHON TOPTYEMBIMU IIEHHBIMU OyMaraMu:

. JUISL IEHHBIX OyMar, UCTIOb3yeMbIX s ooecrieuenus no caenkam PEITO Ha MockoBCKO# OUpKe — COOTBETCTBYIOIINN JUCKOHT
st cientoxk PEITO!S:

. JUTSL aKIIUA WHOCTPAHHBIX IMUTEHTOB, TOPTYEMBIX Ha OPraHU30BaHHBIX phiHKax cTpan ODCP:

o BXOASIINX B MHAEKCHI akiuii crpan ODCP — kak cpeanuit quckoHT s caenok PEITO nHa MockoBckoit Oupske U3 Tpex akiui ¢

caMbIM OJIM3KUM IO 00BEMY CpEeTHEMECSUHBIM 32 MocieaHne 6 Mec. 000pOTOM;

. He BXOA1MX B MHAEKChl akuii crpad OOCP — kak MakcuManbHbIN 1ucKOHT A7 caenok PEITO nHa MockoBckoi Oupaxe ¢ akiusiMu
n3 najgexkca MMBB;
. i obnuranuii ¢ pedituaramu Moody’s , S&P unu Fitch — kak cpennuit quckont nis caenok PEITO na MockoBckoii Oupike U3

CIHCKa TpeX oO0Jauranui, o01aalonmx TaKuM e peUTUHroM (1100 MEHBIIUM, IPU OTCYTCTBUU PaBHBIX) U caMOM OJIM3KOI Jroparuei.

. Jlnist IpouyuX akuuil — Kak MakcUMasibHbIN TUCKOHT U1 caenok PEITO Ha MockoBckoii 6upxe ¢ akiusimu u3 najaekca MMBB ¢
Y4YETOM JIMKBUTHOCTH 00eCTIeueHHs.

18 Jlnst akiqmit -pUCK-TIapaMeTp s 3-T0 Tuamna3oHa Ul ppIHOYHOTO PUCKa (CTaBKa PHCKa IMaJeHHs IIeHbI), paccuntbiBaeMblii AO « HKI» mis cooTBeTcTBYIOIIEH OyMar; s
obnuranuii — pucK-mapameTp Ui 2-To Auana3oHa I PHIHOYHOTO PUCKa (CTaBKa pHCKa MajeHus neHsl), paccauteiBaeMblii AO « HKI».
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. Hns npounx obmuranuii (He umeromux peituara Moody’s, S&P, Fitch unmu nmp.) - myreM comocTaBieHHUs AOXOTHOCTH K
MOTAlICHUIO OI[CHMBAaeMOW OOJIMTalK C JTOXOJHOCTBHIO MHJIEKCOB KOPIOPATUBHBIX OONWranuii, ykazanusix B m. 2 Ilpunoxenus B. Unnekc
obnuranuii ¢ Hanbosee GJIN3KON TOXOIHOCTHIO K JIOXOTHOCTH PACCMaTPUBAEMON OOJIUTallMY HCTIONIB3YETCS ISl ONPEAeTICHHUs YPOBHS PEHTHHTa
TaHHOM 00JMTranuy B cOOTBETCTBUU C 1. 3 [punoxxenus B. B cmyyae Hanmm4uns HECKOJIBKUAX YPOBHEH PEUTHHTOB JJIs1 OTHOTO MHJEKCA OOJIUT ALl Hid,
UCIOJIb3YETCSl HAMMEHBIINH. J[J11 OIpeIeIeHHOT0 YKa3aHHBIM BhIIIE CLIOCOOOM YPOBHS PEUTHHIA UCIOIb3YEeTCS MAaKCUMaJIbHBIA TUCKOHT JUIS
caenok PEITO Ha MocCKOBCKO# Oupike M3 CIHMCKa TpeX OOJuraruii, 00Jagaromux TaKuM K€ PEUTUHroM (MO0 MEHBIINM, MPU OTCYTCTBUHU
PaBHBIX) U caMoii O1M3K0M Aropareid. [lopsaoK UCob30BaHus PEUTHHIOB Pa3HbIX areHTCTB, KOHKPETHBIE OOJIUTAIIMH B CITUCKE Y IPABIISAIOIIast
KOMITaHUS OTPEEISIET CAMOCTOSITEIBHO U IMepeYeHb OyMar HampasJsieT B CIICIUATU3UPOBAHHBIN ICTIO3UTAPUNA.

B oTHOIIEHHH 33/10KEHHOCTH, 00ECIIEYCHHOW JJOrOBOPOM CTPaxOBaHMS (38 HUCKIIIOYCHUEM ClTydast, YKa3aHHOTO B II. 5.5).:

. Ecimu ctpaxoBoii KoMIaHuu MpucBoeH pedtuHr Hike BBB- (Baal) u u crpaxoBas KOMNaHus HE BXOAMT B CIIUCOK OJOOPEHHBIX IS
CTpaxOBaHMS HEABIKMMOCTH HU OJHHM U3 OAHKOB, yKa3aHHbIX B [IpuioxeHndn b — AUCKOHT paccuuThIBaeTcs Kak npousBeneHue PD crpaxoBoii
komrnanuu U1 LGD crpaxoBoit kommanuu. Ot6op PD nmns peliTuHra cTpaxoBOil KOMIIAHUU OCYIIECTBIISIETCS B COOTBETCTBUU C TOPSIKOM,
yCcTaHOBJICHHBIM B Paznene 4.

. Ecnu cTpaxoBoil KOMNAHWM HE MPHUCBOEH PEUTHUHI W CTpaxoBas KOMIIAHHMS HE BXOJHUT B CIIUCOK OJOOPCHHBIX IUISl CTPaXxOBAaHUS
HEJBHKAMOCTH HH OJHHM W3 OaHKOB, yKa3aHHbIX B I[lpwnoxeHun b,, TUCKOHT pacCUMTHIBaeTCsS Kak mpousBeraeHue PD s peiditunra Caa
(CKOppPEKTHUPOBAHHOTO MPU HE0OX0oaUMOCTH B cooTBeTcTBUM ¢ Pazaenom 4) u LGD. Ipu atom pasmep LGD npusnaercs pasasim 100%.

5.8 Ilpu Hanuuuu MOPYYUTENHCTBA (TapaHTHil, CTPaXOBOK, OMIIMOHHBIX COTJAIICHUHN) IOPUAWYECKUX JIMIl HAa BCIO WJIM YacTh
3aJI0JKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Ecmu mopyuuTenb/rapaHT/CTPaxOBIIMK/ KOHTPAreHT MO ONIMOHHOMY COIVIAIICHHIO HAXOIUTCS B COCTOSHMU OOCCICHEHUS 10
CPaBHEHHIO C MOMEHTOM BO3HUKHOBEHUS 33JJ0JDKEHHOCTH, €ro 00s3aTeIbCTBA IPUHUMAIOTCS B PacyeT ¢ yUeTOM 00ECIIEHEHNS.

5.8.2 HeobecnieueHHbIe 00s3aTENILCTBA MTOPYUUTENsI/TapaHTa/CTPAXOBITUKA, HAXOISIIET0CsS B COCTOSHUU JedoIiTa, HE MPUHUMAIOTCS
JUIs pacyeTa.

5.8.3 (OOecnieueHHBIE 0053aTELCTBA TapaHTA/TIOPYUUTEIISI/CTPAXOBITUKA MPUHIUMAIOTCS C YU4€TOM OOECIEYEHHUS B COOTBETCTBUU C

IpaBHUJIaMH, YCTAHOBJICHHBIMU HACTOAIIUM Pa31€JI0OM.
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5.9  OOecneueHnue, HaXOASIIEECS B 3aJI0T€ U MPHUHAUICKAIIEE KOHTPAreHTY, HaXOASIIEMYyCsl B COCTOSIHUU Ae(onTa (B TOM YUCIE B
mporecce 0aHKPOTCTBA), MOXKET MPUHUMATHCS TOJBKO MO OTYETY OLEHIINKA, C YIETOM BO3MOXHOCTH U CPOKOB TIOJTYUICHHS 3aJI0TA.
5.10 [ns sxumnoii HeasmxumocT LGD mosxer npunumMathcs B pazmepe 15% ot Tekylieit crTouMocTi o0ecrieueHusl.

5.11  JIns HeXWIoi 1 KOMMepUecKoi skmoiit?

HEABM)KMMOCTH — COTJIACHO OLIEHKE OIICHILMKA, CICIIAaHHOM C YYETOM CpOKa U MOpsiaKa
MOJTyYeHHUSI B PE3YJbTaTe B3BICKAHUS M MPOJAKU oOecredeHus: B ciiydae 1edonTa, ¢ y4eTOM MPHUBEICHHS 10 CPOKAM MOIYYSHHUS K MOMEHTY
nedonra.

5.12 B cayuae 1eOUTOPCKOM 3aI0JDKEHHOCTH 110 apeH/Ie TPU HCIIOIh30BAaHUH 00ECTICUNTEIHHOTO HIIM TAPAHTUHHOTO JCTIO3UTA TaHHBIHA
JIETO3UT MOYKET YUYUTHIBATHCA KaK JIMKBUAALMOHHASI CTOMMOCTh oOecrieueHus 0e3 AUCKOHTUPOBAHUS.

5.13 Onpenenenne LGD npu Hanuymu KOTUPOBOK IO MYOIUYHOMY JTONITY KOHTpareHTa Tu00 KOMIaHUH U3 TPyIIbl KOHTPAreHTa:

5.13.1 B cmyuae nedonra no myoJIuIHOMY JOATY KOHTpareHTa Ju00 KOMIAaHUU U3 TPYIIIEI KOHTpareHTa (eciu 1eonT s KOHTpareHTa
BO3HUK H3-3a /1e(hoITa ITOM KOMITAHWH €ro TPYIIIbI, a caMa 3a/I0JKEHHOCTh 00CTYXKHBAeTCsl 0e3 HapyIIeHUI yCIOBUN OTrOBOpa) IJIsi OLCHKH
LGD wucnone3yrorcst (MpU HAJTUYHMK) KOTHPOBKH MmyOsinuHoro gosra. OTHomieHue mosiHOM 1eHbl (meHa 3akpeitus (legal close) + HKJI)
HOMMHAITy MOKET OBITh MCIIOB30BaHO Kak olleHka Recovery Rate. 3nauenue Recovery Rate okpyrisercs 10 BTOpPOro 3HaKa Mocie 3amsTol B
MPOIICHTHOM BBIPA)KEHUH.

5.13.2 B ciayyae HanMuus KOTHPOBOK MyOJMYHOTO JOJTa KOHTPAreHTa, HAXOJAIIerocsl B aedoTe, OTHOIMIECHUE MOJHOM IeHBI (IIeHa
3akpbiTus (legal close) + HK/I) k HoMuHATY 10Ar0BOro 00s3aTeIbCTBA MOXKET CUNTATHCS olleHKoi Recovery Rate mis kontparenrta, LGD B 3ToM
ciydae Oynetr paBeH 1 — Recovery Rate. J[aHHbII moaxo HEMPUMEHUM JIs CIy4YaeB OLIEHKH CyOOpAMHHPOBAHHOTO M BEUHOTO JOJTa, €Cld
TOJILKO HE MMEETCSI KOTUPOBOK CaMOT0 OIIEHUBAEMOT'0 00513aTeNILCTBA.

Jonst menei . 5.13. ucnonws3yercs niena 3akpeitust + HK/I, o 1aHHBIM CleayI0muX HCTOYHUKOB:

st obnmuranuii poOCCUUCKUX SMUTEHTOB U OOUTalUK HHOCTPAHHBIX SMUTEHTOB, B OTHOIIEHUN KOTOPBIX HE PACCUUTHIBAIOTCS IIEHBI
BHeOupxkeBoro peiHka (BGN/BVAL) — xotuposka nu HK/] mo nanaeiM MOCKOBCKO#H OUpPKH;

Jnst unbix obnuranuii — iera BGN (uena BVAL nipu orcyrereun el BGN) + HKJ] o manasiv UC Bloomberg.

3nauenne Recovery Rate okpyrisiercs 10 2 3HaKa MOCIIE 3aMsTON B IPOIEHTHOM BBIPa)KEHUH.

® Hanpumep, ToCTHHUIIBI, XOCTENbI U T.11.
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Hugpopmayusa o yenHvix Oymazax, UCHOAb3YEMbIX 8 pAMKAX HACMoAwe20 pasdeid, Hpedocmasisemcs Ynpasisioweli KoMmnanuel 8
CReyuanu3uposanHulil 0enosumaputl He no30Hee paboue2o OHs, CLe0YIOWe20 3 0amoti, N0 COCMOAHUIO HA KOMOPYI0 ONpedeiaemcs Cnpageodiusds CmoumMocms

akmuea 6 coomeemcmeuu c HacmOﬂmeﬁ MemoOuKoll.

Paznen 6. Pacuer COR.

[Ipu ucrosnb30BaHUM IS pacyera CIpPaBeUIMBOW CTOMMOCTH C YYETOM KPEIWTHOTO PUCKA JAaHHBIX OAHKOB WJIM WHBIX OpraHU3alnil
praBHHIOIL[aH KOMITaHUS YUUTBIBACT CIICAYIOIINUC ITOJIOKCHU A -

6.1. Tlox HeobecrieueHHOM 3aM0KEHHOCTBIO B IENMAX HACTOSMIEro [IpHIOKEHHs IOHMMAETCS 3aJ0JDKEHHOCTh 338 HCKIIIOYEHHEM
3aI0JDKEHHOCTH, 00ECIICUCHHOM 3aJI0TOM KUJIOH HEIBHKUMOCTH (MITOTEKA).

6.2.  Ilpu KCIIOIB30BAHMK JAHHBIX 00 00ECIICHEHHOMN 3a0JKEHHOCTH YTIPaBISIONIasi KOMIIAHHS YIUTHIBAET XapaKTep 00eCICHEHHSI
HUMEIOIIENCS 3aI0JDKEHHOCTH, B TOM YKCJI€ CPOK ITPOCPOUKH.

IMoxka3zarenn Cost of Risk (CoR), ncnoJib3yembie 1J1si pacuera cnpaBeUInBOil CTOUMOCTH 32/10J3KEHHOCTH (PU3HYECKUX JIHIL

Jns neneit pacyera Cost of Risk B oTHoIIeHHM HeoOeCIEYEHHBIX MTPaB TPeOOBaHUS K (DU3NUESCKUM JIMIIAM HCIIOJIb3YETCSl OTHONICHUE
pesepBa moj obecrienenue moptdens [lorpeduTebCKue KPeIUThI, K BAIOBOM 0TaHCOBOM CTOMMOCTH TaKUX KPEIUTOB, M0 TAHHBIM OTYETHOCTH

6anka [TAO «Coepbank Poccuny» 3a 2022 rog.

Heobecneuennas 3a0015cennocms uzuueckux auy
Craust KpeauTHOTO mopTdens 1 2
BasioBast cTouMOCTb KpeauTOB, MIIPA. PYO. 3 028,30 175,70
pe3epB Moj 00ECIEHEHNE KPEIUTOB, MIPII. PYO. 87,60 38,00
CoR, B % 2,89 21,63

Hns neneii pacyera Cost of Risk B oTHomennu npaB TpeboBaHus kK (puzndeckuM Jmnam, oOecriedeHHbIX He MeHee 4eM Ha 80% oT
HOMHUHAJIBHOM CTOMMOCTH 33JI0JDKEHHOCTH 3aJI0TOM JKMJIOW HEJIBMKHMMOCTH, UCIOJIb3YeTCs OTHOIIEHUE pe3epBa moj oOeciieHeHue noprdens
UIIOTEYHBIX KpeauToB «MnoTeyHoe KWINIIHOE KPeAUTOBaHUE (U3NYECKUX JIMID», K BAJOBOI OalaHCOBOM CTOMMOCTH TaKUX KpPEIHUTOB, IO

naHHbIM otyeTHOCTH [TAO «Cbhepbank Poccuny» 3a 2022 rog.
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Oobecneyennasn 3a00134ceHHOCMb Pu3UUeCKUX TUY
Cranust KpeaquTHOTo noptdesns 1 2
BasioBast cTouMOCTh KpeauTOB, MIIpA. PYO. 7 144,30 348,00
pe3epB NoJ 00ECIIEHEHUE KPEAUTOB, MIIPA. PYO. 8,70 18,90
CoR, B % 0,12 5,43

Ecnn npaBa Tpe6oBaHus K pu3MUecCKOMy JIMIy oOecliedeHbl UHBIM BHJIOM MMYILECTBA (B TOM 4YHCIE, IOPYYUTEIbCTBOM, TapaHTHEH,
OILMOHHBIM COTIJIAIlIEHHEM, CTPAaXOBKOH), TO Ul OLEHKH C yuyeToM obecnedeHus: ucrnonb3yercss COR, paccuMTaHHBIA MO HeoOeCIeYeHHbIM
nopTQensaM KPeIuTOB 10 JAHHBIM OTYETHOCTH 0aHKOB, cOCTaBIeHHOH B cooTBeTcTBUM ¢ MC®O, npu sToM Benmunaa COR npupaBHHBaeTCs K

PD. LGD c yderom obGecnieueHust ONpeesieTcs B COOTBETCTBHHM ¢ Pa3nenom 5.

Paznen 7. MeToa yuyera KpeIMTHBIX PHCKOB MyTeM OIIEHKH CIIPABEIJIUBOI CTOMMOCTH 110 OTYETY OLEHIIHKA [0 COCTOSIHMIO HA ATy
He paHee BOSHHUKHOBEHHS COOBITHSI, BeAYyIIEro K 00ecieHeHn 0.

7.1. TlpumeHeHHe OTYETA OICHINUKA JUIS IIEJICH ONpPEICTICHUS CIPABEJIMBON CTOUMOCTH C YI€TOM 00CCIIEHEHHUSI BO3MOXKHO JIJISl BCEX
aKTUBOB, YKa3aHHBIX B [Ipunoxenun 1 xk HacTosmmM npasuiam onpenenenus CHA.

7.2. B cnydae, ecnu B Iepuoj MPUMEHEHHS OTYETA OIEHIIMKA ISl OTPeeNIEHUs] CIIPAaBEIMBOM CTOMMOCTH BO3HUKAET (BBISIBIISICTCS)
coObITHE, Beayliee K 00ECIEHEHHIO, TO HEOOXOAMMO OCYIIECTBUTH BHEIUTAHOBYIO OIEHKY aKTHBAa OLCHIMMKOM B TedeHue 10 mgHel ¢ maTel
BBISIBJIICHU A HpI/I3HaKOB 06CCHCH€HI/I$I.

Jata, Mo COCTOSHHMIO Ha KOTOPYIO OIpe/eNsieTcsl HOBas OIEHKa, He MOJKHA ObITh paHee NaThl BOSHUKHOBEHHUS COOBITHS, BEIYIIEro K
obecnieHeHno. C AaThl HACTYIICHUSI COOBITHUS, BEAYIIETO0 K OOECIICHEHHUIO U JI0 JaThl MPUMEHEHUSI HOBOTO OTYeTa OIEHIINKA, Y TIPaBISIONIas
KOMITaHUS JOJDKHA CKOPPEKTUPOBATH MOCIIEAHIOI0 H3BECTHYIO CIIPABEJIUBYIO CTOMMOCTD, OTIPEICIICHHYIO 110 OTYETY OICHIIUKA, COCTABIICHHOMY
10 BO3HUKHOBCHHUS TaKOTO CO6BITI/I$[, C HpHMeHeHI/IeM METOOOB KOppeKTI/IpOBKI/I cnpaBemmBoﬁ CTOUMOCTH, YKaSaHHI)IX B HaACTOALLIEM

MPUIIOKCHUU.
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IIpunoxenne A

Cnucok HCTOYHUKOB, UCITOJIL3YEMbIX JJISl OUCHKH KPEAUTHOI'0 pPUCKa.

1. B orTHOIIEHNH IOPUANYECKUX JIAL]

- ynonHoMmoueHHoe areHTcTBo 3AO «MuTtepdake» https://www.e-disclosure.ru/;

-MockoBckast Bupika https://www.moex.com/;

- caiit llentpanbaoro banka P® https://www.cbr.ru/;

- KapToTeKka apouTpaxHsix fen https://kad.arbitr.ru;

- eIMHBIN (heepanbHBIi peecTp cBeaeHuii o bankporcTse https://bankrot.fedresurs.ru;

- eIMHBIN (heiepabHBII peecTp CBEAEHHI O (paKTax AeATeIbHOCTH IopuandecKuX il https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;

-https://www.moodys.com/;

-0(HIMATBHBIA CAT KOHTPAreHTa/SMUTEHTA/KPEAUTHON OpraHu3aliy;

- CEPBUC MPENOCTaBIICHUs OyXTanTepckoi (ro1oBoii) oryetHocTr Poccrara - http://www.gks.ru/accounting_report;

- HOKYMEHTBI, IOJTYYCHHbIC YHpaBJ'IﬂIOH_[eﬁ KOMITAHHEH B OTHOIIICHUH HOPUANICCKOrO JIinia.

2. B oTHOmEHNN GU3NYECKUX JIUIL

- KaproTeka apouTpaxHsix aen https://kad.arbitr.ru

- enuHbIi enepanbHbIi peecTp cBeaeHuii o bankporcTBe https://bankrot.fedresurs.ru

- m3nanue «Kommepcanr - https://bankruptcy.kommersant.ru

- TOKYMEHTBI, TOJy9ICHHBIE Y IPaBIIAIONICH KOMITaHNEH B OTHOMECHUN (PU3UIECKOTO JIIIA.
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IIpuioxenue b

Cnucok 6aHKOB, AAHHBIE 110 CTOUMOCTH PUCKA KOTOPLIX MOI'YT HCIIOJIb30BaTHCH AJISl ONIPEACTICHUA cnpasezmm;oﬁ CTOUMOCTH

o0ecreyeHHoO/Heo0ecIIeYeHHOM 3210/ I3KeHHOCTH

. bank Tunaskohd

. bank Pycckuit Ctannapt
. bank XoymKpenut

o Jlokobank

o OTII-6anx

. bank Peneccanc-kpenur
o MTC-6anK

o Kpenut-EBpoma 6ank

o CoOepOaHk,

° bank BTB,

o PatidarizenbaHk,

. bank OtkpeiTHE,

o lNaznpomobaHk,

. bank IOM.P®
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IIpuioxenue B

OmnpeneneHue cOOTBETCTBHS YPOBHIO PeiTHHIA Yepe3 KPeAUTHBIH cripea o0 uramuii

[Topsimok ornpeneneHust COOTBETCTBHS YPOBHIO PEUTHHIA HA ATy OLECHKU:

1. Ompenensiercss JOXOAHOCTh K MOTAIICHUIO MO OOJHMTralusM JaHHOW OpraHu3anuu cpokom Oosiee 1 roma m menee 3 jer. Ilpum
OTCYTCTBUH OOJHTanuii co CPOKOM MeHee 3 JIET HCIOIB3YeTCs CIIPIJ C MHAEKCAMH COOTBETCTBYIONIECH CpouHOCTH. [Ipy Hammuuu oGnuranuii co
CPOKOM TIOTalIeHUsI TOJILKO MeHee 1 roja s pacueTra KpeJUTHOTO crpiaa ucnonb3yiores 3 (Tpu) obnuranuu qpyrux SMUTEHTOB, UMEIOIIUX
KaK OJIN3KHE M0 CPOKY U JTOXOJAHOCTU OOJIUTALINH, TaK U OOJUTAIUK CO CPOKOM 1-3 roxa.

2. Omnpenensercs, J0OXOJHOCTU KaKOTO U3 MH/IEKCOB MOJTY4YEHHAs JOXOAHOCTh 110 OOJUraiuy Hanbojee COOTBETCTBYET, B KAUeCTBE
Mepbl OJIM30CTH MCHONB3YeTcs CpeaHuii’’ KpeauTHbIH cripa obmuranuii ¢ G-CUIVE B CPaBHEHHH C KPEIMTHBIM CIIPIIOM YKA3aHHBIX HIKE

HHACKCOB. er,Z[I/ITHLIﬁ CIIpaa paCCqI/ITbIBaeTCH21

KaK pa3HUIla MEXAY 10XOJHOCTBIO K IOTalIeHNI0 00IMralliy Ha Cpok ee aropaiuu u G-curve
Ha 3TOT CPOK. B yKa3zaHHBIX 1I€JIX UCIIONb3YIOTCS CIAEAYIOUINE HHIEKCHI:
e HMunexc Mocbupxu koprnopaTuBHbIX oOnuranuii (qropauus 1-3 roga, pedTHHT 110 HallMOHANIBHOU peiituHrosoi mkane = AAA(RU))
Tuxep - RUCBTR3A3YNS;
Onucanune unaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3nauenuii - https://www.moex.com/ru/index’/RUCBTR3A3YNS/archive
e HMunexc Mocbupxu xoprnopatuBHbIXx oOnuranuil (aropauus 1-3 roga, A-(RU) < peHTHHr mo HalMOHAJIBHON PEeUTUHIOBOM HIKale <
AA+(RU)),
Tuxep - RUCBTRAZ2A3Y;
Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3nauennii - https://www.moex.com/ru/index’/RUCBTRA2A3Y /archive/

20 Crioco0 ycpeHeHHs! KpeIUTHBIX CIP3/I0B YCTAHABIMBAETCS CAMOCTOATENBHO, MOXKET HCIIONB30BATHCS KaK Cpe/iHee apiH()METHIECKOE, TaK M CPEIHEB3BEILICHHOE 110
obpemMaM 160 060pOTaM TOPTOB 3HAYCHHE.

2l KoMnaHus BIIpaBe HCIIONIB30BaTh APYTrUe MOJIEHU A1 OLEHKH KPEAUTHLIX CIPIJI0B, C TOM YHcie yepes Goliee CI0KHbIE MOeIN UK yepe3 phiHok CDS.
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e Hunexc Mocbupxu kopropatuBHbIX obauranuii (qropanus 6omaee 0,5 rona, BB+(RU) < peiiTuHT o HallmoHanbHOM peHTHHIOBOI IIKase

< BBB+(RU)),
Tuxep - RUCBTR2B3B;
*  Onwucanue MHJIeKCa — https://www.moex.com/ru/index/RUCBTR2B3BApxus 3HA4YEeHUH
https://www.moex.com/ru/index/ RUCBTR2B3B/archive/
3. ITo cnenmyromieii TabuuIle onpeaesnseTcs, Kakoil ypoBeHb PEUTHHI A UCIIOJIB30BATH IIPH ONPEICIICHUU BEPOSTHOCTH JiedoITa:

HanunonanabpHada mkaJja aiaga Poccuiickoi

PeiiTunroBas rpynmna

ruBBB-, ruBB+

Denepauum

AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B

Hngpopmayus 06 yennvix Oymazax, ucnonbzyemvix 01 yeieu paciema Kpeoumuo2o cnpeda npeoocmasniemcs Ynpasnaowei

KOMRAaHuell 8 CHeyuaIusuposanHulil 0eno3umapuil He no3oHee paboue2o OHs, ClLedyrwe2o 3a 0amotl, N0 COCMOAHUIO HA KOMOPYIO ONPeoensiencsl

Cl’lpdGé@/lu@Clﬂ cmoumocms akmuea 6 coomeemcmeuu ¢ HacmO}m;eﬁ MemoouKou.
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BepositHocTH nedoura aiasa opranuzauuii MCh

st poccMiicKMX KOMIIAHU I

Konx orpac o OKB3
Aorpacint a CreneHb puckKa PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22,
25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, Huskuii puck 0.05
72,73, 74,75, 80, 81, 82, 84, 85,
86, 87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, o
71 79, 88 Cpenuuii puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31,
37, 41, 43, 47, 49, 51, 53, 55, 56, Bericokwuit puck 0.08
64, 65, 66, 70, 77, 78, 93
JJ1s1 HHOCTPAHHBIX KOMIAHMIA
Otpacab PD
CTpOHTEIBCTBO 3/TaHUM 0,1503
Cxkrazckoe X03s1CTBO U BCIOMOTaTellbHasi TPAHCIIOPTHAs AESATEIbHOCTb 0,1049
VHBECTUIINY 1 yIIpaBIICHHE HEJABHKUMOCTHIO 0,0877
Crienmann3upoBaHHbIE CTPOUTEIbHBIE paOOTHI 0,0762
[Tpon3BOCTBO METAUTMICCKUX MU3JICITHI, KpOME MAITUH B 000PYIOBaHUS 0,0615
[TpenocTaBiieHNE NPOYUX CEPBUCHBIX YCIYT 0,078
Po3HWYHAsT TOProBIIS 0,0659
JlesTeIbHOCTD 110 MPEAOCTaBICHHIO IPOAYKTOB IMTAHUS U HAIIUTKOB 0,0823
[Tpon3BOICTBO MUIIIEBHIX MPOTYKTOB 0,0591
[Tpon3BOACTBO MalTH B 000PYAOBaHUS 0,0671
[Tpouee (cpenHee 3HAUCHHE) 0,0904

Ipunoxenne I'
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Taﬁnnua 1. CooTBeTCTBHE KA peﬁTHHFOB Pa3JINYIHBbIX peﬁTI/IHFOBLIX ar¢HTCTB.

Ipuinoxenue /1.

AKPA (AO) SO IEEplPAy 000 «<HKP» | 000 «HPA» | Moody's S&P Fitch
Hammonanwshas mikana nnsa Poccuiickoit denepaunu MexnyHapoaHas mkajia
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
':Ag(g%;) ruAA+, ruAA, AA+.ru, AArru, | AA+ru|, AArul, Bal BB+ BB+
%(QLBJ)) rUAA-, ruA+, AA-ru, A+.ru, | AA-ru, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+rul,
BBB (RU) rUBBB BBB.ru BBBJr| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) 63ub+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBirul| B3 B- B-
BB-(RU) 63ub- BB-.ru BB-|rul ca_c | CCCC cee=C
B+(RU), B(RU), ruB+, ruB,ruB- B+.ru, B.ru, B+|rul, B|ru|, Ca_C CCC-C ccc-C
B-(RU) B-.ru B-|ru|
CCC(RU) ruCCC CCC.ru CCClru| ca-c | CcC-C eee e
\CC(RU) u Hmxe ruCC u Hmxe CC.ru u mimxe (e CClru| u Hmxe CCC -C CCC -C
(He BKITFOYAS (ue BriTROUasruD) N — (He BKITIOYAst Ca-C
D(RU)) 5 DJrul)
D(RU) rub D Diry| D D D
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KPEJAUTOPCKASA 3AJOJKEHHOCTD

IIpunoxenne 6

Bunapl 00s13aTeIbCTB

Kpurepuu npusHanus

Kpurepuu npexkpaineHust
NPU3HAHUS

Cnpanezumn;aﬂ CTOMMOCTD

Kpenurtopckas
3aJI0JKEHHOCTB TI0 CAEIKAM
KYIUTH-TIPOJAKH UMYILIECTBA
MaeBOr'0 UHBECTUIIMOHHOTO
dbonma.

Hara nepexona x [P npasa
COOCTBEHHOCTH Ha UMYIIECTBO
/TIOCTYTUICHHE JICHEKHBIX CPEJICTB Ha
OankoBckuit/oOpokepckuii cuer [TUD ot
KpeauTopa.

Jlara ucrosiHeHUs
o0s3arensceTB [TUD 110
JIOTOBODPY.

J171s1 1OroBOpPOB CO CPOKOM
UCTIOJIHEHUS | TOJ1 M MeHee
CIpaBeAINBasi CTOUMOCTb
00513aTeNIbCTBA BKJIIOYACTCS
B pacuer CYA B pazmepe eé
ocTaTKa Ha Jary
onpenenenus CHA. Jlns
JIOTOBOPOB CO CPOKOM
ucronHeHus oomnee 1 roma
CIpaBe/IINBasi CTOUMOCTb
OTIPEIeNIAETCS 110 METOLY
NIPUBEJICHHOW CTOUMOCTH
OyIyIIMX JEHEHKHBIX
notokoB (IIpunoxxenue 4).
He nuckontupyercs.

Kpenutopckas
3aJJ0JDKEHHOCTB 10
BbI1aue/00MeHy
WHBECTUIIMOHHBIX T1a€B.

Jlata BKIJIIOUEHUS JCHEKHBIX CPEJCTB
(MHOTO MMYIIIECTBA), IEPEJAHHBIX B OILUIATY
MHBECTUIIMOHHBIX N1A€B, B UMYIIECTBO
[MND.

JlaTta BHECEHHS TPUXOTHOU
3aIllCH O BEIIAYe
WHBECTUIIMOHHBIX I1AEB.

CnpaBennuBasi CTOUMOCTh
00s13aTeNbCTBA BKIIIOYACTCS
B pacueT CYHA B pazmepe eé
ocTaTKa Ha Jary
onpenenenust CHA. He
JTMCKOHTHPYETCS.

Kpenuropckas
3aJI0JKEHHOCTD T10 BBIIUIATE
JEHEKHOW KOMIIEHCAlUU ITPU
MOTalIeHUH
MHBECTHIIMOHHBIX MaeB/ 1o
neperaye MyIIecTBa
(mepeunciaeHuIo IEHEeKHBIX

JlaTa BHECeHHUs pacXOIHOM 3aIlucH O
MOTameHny (CIIUCaHUK NMPU OOMEHE)
WHBECTUI[MOHHBIX TAEB.

JlaTa BBIIIIATHI CyMMBI
JNIEHEKHOU KOMIIEHC AU
coriacHo 0aHKOBCKOI
BBITIMCKE/ TIEpeIaun
HMMYIIECTBA (CIIUCAHUSA
JICHEeKHBIX CPEJICTB) MpHU
00MeHEe MHBECTUIIMOHHBIX
IaeB COTJIACHO

CrnpaBeaniiBas CTOMMOCTh
00s13aTeIbCTBAa BKIIFOYACTCS
B pacueT CHA B pazmepe eé
OCTaTKa Ha JaTy
onpenenenuss CHA. He
JHUCKOHTHPYETCS.
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CPEICTB) MPH OOMEHE
HMHBECTHIIMOHHBIX 1ACB

JEIO3UTAPHOMY OTYETY
(6aHKOBCKOM BBITIUCKE).

Kpenuropckas
3aJI0JKEHHOCTh TIepe]]
YIPABIIAOLIEH KOMITAHHUEM,
BO3HUKIIIAs B pe3yJIbTaTe
WCII0Ib30BaHUS
YIPaBIISIOIECH KOMITAHUEH
COOCTBEHHBIX JICHEKHBIX
CPEICTB JIJIsl BBIILJIATHI
JICHE)KHOW KOMITCHCAllu1
BIIa/IETIbIIAM
WHBECTHIIMOHHBIX TTAEB TIPH
MoTameHuu U (W) oOMeHe
WHBECTHIIMOHHBIX T1A€B.

Jlata Moy4eHus IeHEXHBIX CPE/ICTB OT
YIPaBJISIOUIEN KOMIIAHUN COTJIACHO
0aHKOBCKOM1 BBIMKCKE.

Jlata Bo3BpaTa CyMMBI
3a/10JDKEHHOCTH Tepe
yIpaBJgoned KoMIaHuen
corlacHO 0aHKOBCKOM
BBIIKCKE.

CnpaBeniuBasi CTOUMOCTh
00s13aTeNbCTBA BKJIIOYAETCS
B pacuetr CHA B pa3mepe eé
OCTaTKa Ha Jary
onpeaenenus CHA. He
JTUCKOHTHPYETCS.

Kpenaurtopckas
3a/I0JDKEHHOCTD T10 yIIaTe
HAJIOTOB U APYTUX
00s13aTeNbHBIX IUIATEXKEH 3a
CUeT UMYIIECTBA MaeBOrO
WHBECTHIIMOHHOTO (POHIA.

Hara onpenenennst CHA

JlaTa BO3HUKHOBEHHS 00513aTEIIHCTBA 10
yILIaTe 3€MEJIbHOTO HAaJIOTa, HAJloTa Ha
umytiectBo, H/IC, o6s3arensHOrO
IJIaTeXka COrIaCHO HOPMaTUBHBIM
IIpaBOBBIM akTaM Poccuiickoi
®denepanyu u (WIK) T0TOBOPY.

Hnsa HADJI — naTta BeIIIIATHl CyMMBI
JICHE)KHOM KOMIICHCAIIUH 3a
WHBECTUILIMOHHEIC ITa / T0XO0/a I10
WHBECTUIIMOHHEIM MasiM COTJIACHO
0aHKOBCKOI BBIITHCKE.

JlaTa nepeuuncieHus CyMMbl
HaJI0roB (00sA3aTeIbHBIX
IaTexeil) ¢ 6GaHKOBCKOTO
cyeTa CcorIacHO OaHKOBCKOM
BBIITHCKE.

Meroas! onpeneneHus
CIPaBeIMBOM CTOMMOCTH
MOTYT COJIEPKATh, B
YaCTHOCTH, CITIOCOOBI
annpoOKCUMAIUU BEJIUYUHBI
00513aTeNBbCTB MPH
OTCYTCTBHH UH(OpMAILIIH O
TOYHOU CyMMe Oy TyIuxX
IJIaTEKEN Ha AaTy pacuera
CUHA.

CrnpaBenyinBas CTOMMOCTh
00s3aTenbCTBA BKIIIOYAETCS
B pacuer CHA B pa3zmepe eé
ocTaTKa Ha Jary
onpenenenuss CHA. He
JTMCKOHTHPYETCS.

Kpeauropckas
3aJI0JKEHHOCTH 110
BO3HArpaXaAcHUAM
YIPaBIISIOIEH KOMITAHHH,
CHELMATIN3UPOBAHHOMY

[Tocnennwnii pabounii 1eHb MecsIIa
[Tocnennwnii pabounii 1eHb
OCYULIECTBJIEHUS JOBEPUTEIBHOTO
yripaByieHUs poHA0M Y IpaBistomen

JlaTa nepeuunciaeHuss CyMmsl
BO3HArpXIACHUN U
pacxoioB ¢ GAaHKOBCKOTO
cyeTa COrlacHO 0aHKOBCKOM
BBIITHNCKC.

Mertonbl onpeneneHus
CIIPaBENIUBOI CTOUMOCTH
JIOJIKHBI COJIEPKATh,
CHOCOOBI anMmpoOKCUMAIUN
BEJIMYHMHBI 00S3aTEIbLCTB
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JENO3UTAPUIO0, ayTUTOPCKOMN
OpraHM3al|y, OLICHILIUKY,
JULY, OCYILECTBISAIOLIEMY
BEJICHUE pEECTpa BIIAJIENIbLICB
VHBECTUIMOHHBIX I1a€B, a
TaKxe 00s3aTenbCcTBaM 110
OILIATE MPOYUX PACXOOB,
OCYILIECTBIISIEMBIX 34 CUET
MMYIIECTBA I1a€BOI0
MHBECTULIMOHHOTO (hOHA.

KOMITaHUEH (B YaCTH BO3HATPAXKICHHUS
VYrpasnstoniein KoMIaH!H )

e [locnennuii pabouuii 1eHb
OCYyIIECTBICHHS (DYHKITHIA
Criennanu3upoBaHHOTO JENO3UTApUs
n/um Crenuaau3upoBaHHOTO
perucrparopa (B 4actu
BO3HarpaxacHus
Criennanu3upoBaHHOTO JIEMO3UTapUs
n/um Crenuaau3upoBaHHOTO
perucTparopa)

e JlaTa BO3HMKHOBEHHUS
COOTBETCTBYIOIIETO 00s3aTEIILCTBA B
COOTBETCTBHUH C YCIOBUSIMU JIOTOBOPOB
WJIU B COOTBETCTBUU C MPABUIIAMH
JIOBEPUTEIILHOTO YIPABICHHUS.

e Jlata momy4eHus JOKyMEHTa B cilydae,
€CJIM HEBO3MOYKHO IMPUMEHHUTHh METO/T
anmpoKCUMAIUU B CBSI3U C
HEJIOCTATOYHOCTHIO JAHHBIX 32
MpeAbIIYIINE EPUOIbl WM 110 BHOBb
3aKJIIOYEHHBIM JIOTOBOPAM.

IIPH OTCYTCTBUU
uH(bOpMaIUU O TOYHOM
CyMMe Oyaylux IjiaTexen
Ha naty pacuera CUA.
BennuuHa kpeauTopcKkou
3aJI0JKEHHOCTH 110
pacxoaaM TPETbUX JIUIL,
OILJIAYMBAECMBbIX B
COOTBETCTBUHU C JJOTOBOPOM
00 OKa3aHUU YCIyT
CHELMATN3UPOBAHHOIO
JIETI03UTapHs, ONIpeIesieTCs
Ha OCHOBaHUH JIOKYMEHTOB,
MOJITBEPIKIAOLITUX
OKa3aHHbIE YCIIYTH.
CnpaBennuBasi CTOUMOCTh
00s13aTeNbCTBA BKIIIOYACTCS
B pacuer CHA B pazmepe eé
ocTaTKa Ha Jary
onpenenenust CHA. He
JUCKOHTUPYETCH.

Kpeautopckas
3aJI0JKEHHOCTh Tepe]
areHTaMu 10 BblJIaue,
MOTAIICHUIO U OOMEHY
MHBECTULIMOHHBIX 11a€B

JlaTa ocymiecTBiI€HUs ONEPALMH BbIIaYu U
(1K) morarieHus maeB 1Mo 3asBKe,
MIPUHATON areHTOM.

JlaTa nepeuuciaeHus: CyMMbl
areHTCKOT'O
BO3HArpakJIeHMs COrIacHo
0aHKOBCKOH BBIIHCKE.

CrnpaBeanvBas CTOMMOCTh
00s13aTeIbCTBAa BKIIFOYACTCS
B pacuer CHA B pazmepe eé
OCTaTKa Ha JaTy
onpenenenuss CHA. He
JACKOHTHPYETCS.

Kpenuropckas
3aJI0JDKEHHOCTBD T10 BBIILIATE
JOXOJ0B BJIaJI€IIbLIAM
VHBECTUI[MOHHBIX I1a€B.

JlaTa BO3HUKHOBEHHUS 0053aTeNbCTBA 10
BBIIUIATE JOX0/a BJIAJENbIAM
MHBECTUIIMOHHBIX I1a€B, KOTOPast HE MOXKET
OBITh TIO3/IHEE TIEPBOTO JHS BBIMIATHI
J0X0Ja 110 UHBECTULIMOHHBIM I1asIM,
yYKa3aHHas B IIPABUJIAX JIOBEPUTEIBHOTO
ynpasisienus [TAD.

Jlata ucrnosHeHUs
00513aTENILCTB
YIPABJISAIOLIEH KOMITAHUEH,
MOJTBEPKICHHOM
0aHKOBCKOM BBIITHUCKOM C
pacyeTHoro cuera

CrnpaBennuBasi CTOUMOCTh
00s13aTeIbCTBAa BKIIFOYACTCS
B pacueTr CHA B pazmepe eé
ocTaTka Ha Jary
onpenenenuss CHA. He
JTUCKOHTHPYETCS.
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YIPABJISIOMEN KOMIIAHUA
JY. II1D.

[ara pemenus una,
OCYLIECTBJISOILETO
npexkpauienue [TUD, o
MOJIHOM/4aCTUYHOM
MIPEKPALLEHUH IPU3HAHUS
0053aTeNBCTB 10 BHITLIATE
J1I0X0J1a B CiIy4ae
OTCYTCTBHUSI (HEIOCTATKA)
JeHEeXHBIX cpencts B [IND
JUTSL OTLIIAThI TAKUX
0053aTeNbCTB NpU
npekpaienuu [TND

B cnywae omnpeneneHus BeNMYMHBI 00s3aTEILCTBA METOJOM  ANIIPOKCMMALUM, YTIPABIAIONIAs KOMIIAHMS TIPEIOCTaBIIsET
COOTBETCTBYIOIIMK pacyéT Criennaau3upoOBaHHOMY JICTIO3UTApHIO Ha Kaxayro naty onpeaenenus CHA. JlaHHBII METOT MOKHO IPUMEHSITh TIPH
HaJM4YMM JaHHBIX HE MEHEEe YeM 3a JBa MOCIEAHUX Mecsla, npeauecTByromux aare onpenenenus CHA. B naTy noctyrieHus 10KyMEHTa,

COACPIKAIICTO I/IH(I)OpMaI_[I/IIO O pCaJIbHOM pasMEpPC HAYUCIICHHOI'O 06${3aTeJIBCTBa, IIPOU3BOIUTCA KOPPCKTHPOBKA pa3MEpa HAYHUCICHHA.
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Mpuioxenne 7

JAEHEKHBIE CPEJCTBA HA PACYHETHBIX CHETAX,
OTKPBITbHIX YIIPABJIAIOINEN KOMITAHUMU /1.Y. [IN®

Buabl akTuBoB JleHnexHble cpelicTBa HAa paCYETHBIX CYETAX, B TOM YUCIIE HA BAIIOTHBIX CUETaX,
OTKPBITHIX yrpabiisitonieit kommnanuu J1.Y. [TND

Kpurepun Jlata 3auuciieHus JCHEXKHBIX CPEACTB Ha COOTBETCTBYIOLINI OAHKOBCKUN CUET

NPU3HAHKUSA (pacyeTHbIH, TPAaH3UTHBIN BATIOTHBIN, BATIOTHBIN).

Kpurtepun - Jlatra WCHIONHEHUS KPEOUTHOM OpraHu3anueil o0sM3aTeNbCTB 110

NpeKpaleHus MIEPEUHCIICHUIO JICHEKHBIX CPEJCTB CO CUETA;

NPHU3HAHUA - Hara pemenust banka Poccun 06 oT3bIBe JHIleH3UN OaHKa (JCHEXKHBIC

CpEICTBA MEPEXOIAT B pa3psl Mpouel 1eOUTOPCKOM 3a0KEHHOCTH);

- Jara nukBuzauuu OaHKa COIVIACHO MHQOpMalMM, PpacKpbeITOil B
opHUIIMATLHOM JIOCTYITHOM HCTOYHHMKE (B ToM umcie 3amucu B EI'PIOJI o
JTUKBUAAIMU OaHKA).

CnpagsensiuBasi ChpaBenuBasi CTOMMOCTb JICHEKHBIX CpPEJICTB Ha CYETe, B TOM 4YHUCJE Ha

CTOMMOCTh TPAH3UTHOM BAJIIOTHOM, BAJIIOTHOM CYETE, OTKPHITOM HA YIPAaBIISIIOLIYIO
komnanuwo [1.Y. IIUD onpenensercs B CyMMe OCTAaTKa JIEHEKHBIX CPEJICTB Ha
cUeTe.

MMopsagox B ciywyae oTcyrcTBHUS NPU3HAKOB OOECLEHEHUS, MPU MEPEBOJE JIEHEKHBIX

KOPPEKTUPOBKH CPEACTB MEXK]y CUETAMH, B ClIydya€ BO3HMKHOBEHHUS BPEMEHHOTO MPOMEKYTKA

CTOMMOCTH MEXAYy JaTOM cHucaHusi JOEHEXHBIX CPEACTB CO CYeTa CHUCAaHUs U JaTou

aKTHBOB 3a4MCIICHUS JCHEXKHBIX CPEACTB Ha CUET 3a4UCIICHHs, Takas JAeOuTopcKas

3aJI0JDKEHHOCTh MPU3HACTCS OTIEPALIMOHHON U HE KOPPEKTUPYETCS B TCUCHUE HE
6osee 3-x paboumnx HENH ¢ MOMEHTA €€ BO3SHUKHOBEHUSI.

[TpeBbllieHNE YKa3aHHBIX CPOKOB 10 HE3aBUCAIIUM OT Y IPABJISAIONICH KOMIaHUH
HpI/I‘II/IHaM, a TaK K€ BO3HUMKHOBCHHC HpI/I3HaKOB O6€CH€HCHI/I5I, BCACT K
HEOOXOMMOCTH KOPPEKTUPOBKH cripaBeinBoii cronMoctH ([Ipunoskenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

I[eHe)KHBIC cpeacTBa BO BKIIAAax, B TOM YUCIIC BAJIIOTHBIX, OTKPBITBIX Ha
ynpasistonyro komnanuio [1.Y. I[TNO

- Jlara 3auyWClneHHs JIEHEXKHBIX CPEICTB Ha COOTBETCTBYIOLIHMA
JIETIO3UTHEINA CUET;

- Jlara mepeycTynku mnpaBa TpeOOBaHMS BBIIUIATBI CYMMBI BKJIaja M
HAYMCIICHHBIX MPOIIEHTOB HA OCHOBaHHUH JI0TOBOPA.

- Jlara wWCHOTHEHUS KPEOUTHOM OpraHu3anuel o00s3aTeabcTBa 110
BO3BpaTy BKJIaJa;

- Jlata nmepeyctynku mpaBa TpeOOBaHUS BBIIUIATHI BKJIAga H
HAYMCIICHHBIX MTPOIEHTOB HA OCHOBAHUU JI0TOBOPA;

- Jara pemenust banka Poccun 06 oT3bIBe JHIeH3UN OaHKa (JI€HEXHbIE
CpeAcTBa BO  BKJAQJax TIEpexXomsiT B  CTaryc JeOUTOPCKOM
3a/I0JKEHHOCTH );

- Jara nukBuganuu OaHKa COTJAaCHO WH(GOPMAIMK, PACKPHITOH B
O(UIATEHOM JOCTYITHOM HUCTOYHHKE (B TOM ymcie 3anucu B ET'PHOJI
0 JTMKBUJAIMHU OaHKa).

CrpaBe/uinBasi CTOUMOCTh JCHEXKHBIX CPEJCTB BO BKJIAJaxX, B TEUCHHE
MaKCHMAaJIbHOT'O CPOKa, IPEyCMOTPEHHOI'O I0rOBOPOM, OIPEAEISAETCS:

- B CyMME OCTaTKa JCHEXHBIX CPEICTB BO BKJIAJE, YBEJIMUYEHHOW Ha
CyMMY MpOLEHTOB, PAacCUMTaHHBIX Ha nary ompeneneHuss CHA mo
CTaBKe, IPEAYCMOTPEHHOH JOrOBOPOM, €CJIM CPOK MOrameHHs
BKJIa/Ia «/10 BOCTPeOOBaHUS»;

- B CyMME OCTaTKa JCHEXHBIX CPEICTB BO BKJIAJE, YBEJIUUYEHHOW Ha
CyMMY MpOLEHTOB, PAacCUMTAaHHBIX Ha nary ompeneneHuss CHA mo
CTaBKe, IPEIyCMOTPEHHON JOTOBOPOM Ui YyIEpXKaHUS JEHEKHBIX
CpPEICTB BO  BKJIaJ€ B  TEYEHHME  MAKCUMaJIbHOIO  CpOKa
NPEIyCMOTPEHHOTO JOrOBOPOM, €CJIM CPOK BO3BpaTa BKJIAJa He
0osiee 1 (OaHoro) roga m CTaBKa MO J0rOBOPY COOTBETCTBYET
PBHIHOYHOI Ha JaTy OIpeJieNieHus crpaBeaanBoi ctoumoctd. CtaBka
[0 JIOTOBOPY COOTBETCTBYET PBIHOYHOH, €CIM OHa YJOBJIETBOPSET
TpeOOBaHUSAM JJs1 CTaBKM JTUCKOHTHUPOBAHMS, COJEpXKalluecs B
[Ipunoxenuu 4,

- B CyMME ONpEAeNeHHOH ¢ HCIOJb30BaHUEM METOAa IPHUBEICHHOMN
CTOMMOCTH OyayImMX JCHEKHBIX IOTOKOB Ha BECh CPOK BKJIaJa
(ITpunosxenue 4) B MHBIX CIy4asX.

B cnydae BHeceHUsT M3MEHEHHUs B YCIIOBHS OIPEACIEHUS CpOKa
JIOrOBOPA MAaKCUMAJIbHBIM CPOK OMPENEISAETCS B COOTBETCTBUM C NU3MEHEHHBIM
CPOKOM BKJaJa, JACHCTBYIOIIMM Ha JaTy ONPEIEJICHUs CIpaBeAIUBON
CTOMMOCTH IIPUYEM HAKOIUIEHUE CPOKA BKJIa/1a HE IPOUCXOIUT.

[Ipy BO3HMKHOBEHUM MPU3HAKOB OOECLEHEHMs CHpaBeAJIUBasi CTOUMOCTb
JICHEXKHBIX CPEICTB BO BKJIAJaX KOPPEKTUPYETCS B COOTBETCTBHHM C
[Ipunoxenuem 5.
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IIpunoxenne 9

OUHAHCOBBIE AKTUBbI (HIEHHBIE BYMAI'M/HOU/BAJIKIOTA) npu

HCIOJB30BaAHUM METOAA YUETA «I10 JaT€ pacue€ToB)».

Lennsie 6ymarn/HOW/Bamora

1. JlaTa BOBHUKHOBEHUS IIpaBa COOCTBEHHOCTH Ha IIECHHbIE OyMaru:
- €CJIM IICHHAst OyMara Mo IKUT y4eTy Ha CUeTe JICTIO - 1aTa 3a4UCIICHHS
LIEHHOW OyMmaru Ha c4eT Jero, OTKPBITHIN yrpasistomiei komnanuu J1.Y. [TUD
B CIICIIUATIM3UPOBAHHOM JICTIO3UTAPHH, €CITU JOKYMEHTApHbIE [IEHHbIC Oymaru
HE MOJUIeXaT y4eTy Ha cueTax JIero - JaTa MOCTYIUICHHUS LIEHHOW Oymaru B
uMyiecTso I[IM® B cOOTBETCTBUM C YCIOBUSAMU JI0IOBOpA, MOATBEPKIACHHAS
aKTOM MpueMa-Tepeaadn HeHHbIX Oymar;
- 0 JICTIO3UTHBIM CepTH(HKATAM - 1aTa 3a4MCIICHUS BO BKJIAJ (AETIO3UT)
JIEHEXKHBIX CPEJICTB WJIM C JaThl MOCTyIUIeHHs B umyiectBo [IM® takoro
ceprudukaTa B pe3yibTaTe ero MpuoOPETeHUS 110 JIOTOBOPY, MOATBEPKICHHAS
aKTOM MpHueMa-rnepeaadn eHHbIX Oymar.
2. lata oTdera Opokepa, conepxamiero napopmaruio o 3auuciennu HOU.
3.Jlara 3aunciaeHus BaItOTHl HA OAHKOBCKHUI MJIM OPOKEPCKUH CYET.
1. lata mpekpamieHus npaBa COOCTBEHHOCTH Ha IIEHHbIE Oymaru:

- eclu LeHHas OyMmara, MOJUIeKUT y4eTy Ha CUYeTe JIETO - JaTa CIUCAHUs

LIEHHOI OyMaru co cuera JIerno, OTKPBITOro yrpasisitouied komnanuu J1.Y.

[IM® B cHneunanu3upOBAHHOM JACNO3UTAPHUM, €CJIH JIOKYMEHTapHBIE
[IEHHBIC OyMarw HE IMOJJIekKAT Y4eTy Ha cueTax JIENo - JaTa BBIOBITHS
1eHHol Oymaru u3 mmyiectBa [IM®, ompeneneHHON B COOTBETCTBUU C
YCIOBUSIMU JIOTOBOpAa U TOATBEPXACHHAas aKTOM IpueMa-lepeaadn
[EHHBIX Oymar;
- JlaTa HACTYIUICHUS CPOKa MOTallleHUs LIEHHON OyMaru, 3a UCKII0UeHUEM
JIOCPOYHOTO MOTAIIEHUS;
- JlaTa TOJIy4eHUsl ACHEXHBIX CPEJICTB B CUET MOJHOIO HCIOIHEHUS
00513aTENIbCTB TI0 JIOCPOYHOMY ITOTAIICHUIO IICHHOW OyMaru;
- TI0 JICTIO3UTHBIM CepTU(UKATaM - JaTa CIIMCAHUS C BKIaja (JIermo3uTa)
JNEHEXKHBIX CPEICTB WM  JaTa BBIOBITHS Takoro ceprudukara wu3s
nmymecrea [IA® B pesynpraTe €ro mnpojaxu IO JOrOBOpYy U
MOJTBEPK/IEHHAs! aKTOM MpUeMa-Tepeiayl [IEHHbIX OyMar;
- J1aTa JIMKBUJAIMH dYMUTCHTA IleHHOoi Oymaru/HOU;
2. ara oTtueta Opokepa, coaepkariero nadopmanuio o cnucann HOU.
3. JlaTa crincaHusi BAJFOTHI ¢ 0AHKOBCKOTO MITH OPOKEPCKOTO CUETa.
CnpaBeanivBas CTOMMOCTb IIeHHOM Oymaru  ompenensercs B
cootBercTBUU C [Ipunoxenuem 2.
CnpasennuBas crouMocte HOUW — B 3aBUCMMOCTH OT TOro, Kakue
IpaBa yJI0CTOBEPSIET 3TOT UHCTPYMEHT, ONpPEENIeTCs TUO0 B COOTBETCTBHH C
[Tpunoxenuem 2 6o B coorBeTcTBUH ¢ [Ipunoxenuem 17.
CrpaBeasinBasi CTOMMOCTb BaJIIOTHI ONPENENSIETCS B COOTBETCTBUU C
[TpunoxenueM 7 nub6o B coorBeTcTBUU C [Iprnoxenuem 14.
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CrpaBeyivBasi CTOMMOCTh JONTOBBIX IIeHHBIX Oymar/HOU npusnaercs
paBaoii 0 (Homp) ¢ p1aTel TOJHOTO TIOTAIIEHWS HOMHUHAJA B
COOTBETCTBUU C YCIIOBUSMH BBITYCKa IIeHHBIX Oymar/HDU;
CrnpaBeyivBast CTOMMOCTh JAOJTOBBIX IIeHHbIX Oymar/HOU npusnaercs
pasHoii 0 (Houb) ¢ maThl moTy4eHust IEHEKHBIX CPEJCTB B CUET TIOJTHOTO
UCIIOJTHEHUSI 0053aTeNbCTB IO JOCPOYHOMY TIOTAIICHUIO IEHHON
oymarn/HOU,;

CrnpaBemiuBas cTOUMOCTh LeHHBIX Oymar/HOU npusnaércs paBHoii 0
(Homnp) B ciydae BBeeHUS MPOLEAYPHl OAHKPOTCTBA B OTHOIICHUH UX
SMUTEHTa (JuIa, O00sM3aHHOrO MO LEeHHOW Oymare)- ¢ JaThl
o(pUIMANTBHOTO OMYOJUKOBAHUS COOOLICHHUS O BBEACHHM IPOIETypHI
0aHKPOTCTBA, 3a HCKJIIOUYEHHWEM CIIyyaeB HaJIM4Ydsi PBIHOYHBIX
KOTHUPOBOK 3TUX Oymar Iu0o oT4era OIEHIIHMKA Ha JATy MOcie JaThl
BBEJICHUS MPOIeAypbl 0aHKPOTCTBA U HE paHee 6 Mec. 0 AaThl pacuera
CUA.

[Ipy BO3HHMKHOBEHHWH TPU3HAKOB OOECIEHEHHsS  CIIpaBeaIuBast
CTOMMOCTh  JCTMO3UTHBIX  CEPTH(PUKATOB  KOPPEKTUPYETCS B
cootBeTrcTBUM ¢ [lpunoxenuem 5.
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IIpunoxenne 10

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 ITPOONEHTHOMY (KYIIOHHOMY)
A0X04Y, YACTUYHOMY/ITOJIHOMY INIOTAIIEHUIO DMUTEHTOM OCHOBHOI'O

JOJIT'A IT1O JOJIT'OBBIM HEHHBIM BYMATI'AM/H®U

Buapl akTuBOB

- JlebuTopckast 3a10JDKEHHOCTh IO IPOLIEHTHOMY (KYIIOHHOMY) J10XOAY
10 JI0TOBBIM LIeHHBIM Oymaram/H®DU,

- JlebuTopckasi 3a0JKEHHOCTh 110 4aCTHYHOMY/TIOJHOMY IOTaIlIEHUI0
HYMHUTEHTOM OCHOBHOTO JIOJITa IO JAOJITOBBIM LIeHHbIM Oymaram/H®U.

Kpurepun
NPU3HAHUS

- Jis 1eOMTOPCKOM 3a10JI)KEHHOCTH 10 MPOUEHTHOMY (KYINOHHOMY)
JA0X01Y 10 10JroBoi neHHoi oymare/H®U — nara norameHusi IpoieHTHOTO
(KyIIOHHOT0) J0X0/1a HA OCHOBAHUU PEIICHHS O BBIITYCKE

- Jasi 1eOMTOPCKOH 3aJ0/IKEHHOCTH MO0 YACTHYHOMY/MOJHOMY
NMOraleHUI0 3MHUTEHTOM OCHOBHOIO [J0JIra MO0 [0JIOBbIM LEHHBIM
oymaram/H®HW — nara 4acTMYHOTO WJIM TOJHOTO TOTAlICHUs HOMHHANIA B
COOTBETCTBHUH C YCJIOBHUSMH BBINTyCKa IIeHHON Oymaru/H®OU.

Kpurepun
NpeKpanieHust
NpU3HAHUS

- Jlata ucnojsHeHUs: O00s3aTENbCTB AMUTEHTOM, IOATBEPKACHHOMN
OaHKOBCKOI BBIMMCKON C PAacYeTHOrO cyeTa ympasisomed kommanuu /Y.
[MN® unu otueTom Opokepa;

- Jlata nUKBHAAMK 3MHUTEHTa, coriacHo Beimucke u3 EIPIOJI (mmm
BBIIIMCKM M3 COOTBETCTBYIOLIEIO YIIOJHOMOYEHHOI'O OPraHa MHOCTPAHHOTO
roCy/apcTBa).

- Jata peueHuss YNpaBlsioONiel KOMIAHUKA O CHUCAHUU OE3HAIIEHKHOM
3aJOJDKEHHOCTH  (HEpeaqbHOM K  B3BICKAHHIO), IO KOTOPOW  HCTEK
YCTAHOBIICHHBII  CPOK HWCKOBOW JaBHOCTU. Pemenume odopmisercs
MOTHUBHUPOBAHHBIM CYKJE€HUEM Y IPaBIAOIIECH KOMIIAHUH, C IOJATBEPKACHUEM
uH(pOpMalluM O TMPUHATHIX YHOpaBIsoOIEd KOMIAHUEW JelcTBUM Aus
B3BbICKaHUsI COOTBETCTBYIOLIEH 3310JI’KEHHOCTH.

CnpasensiuBast
CTOMMOCTE

[Ipu oTcyTCTBUM IPU3HAKOB 00ECIIEHEHNU S, 1eOUTOpCKast 3aJOJKEHHOCTh
SBJISIETCS ONEPALlMOHHOM B TedyeHue 7 pabouux JHEH ¢ mepBoro JHs Cpoka
UCIIOJTHEHUS 0053aTeNIbCTBA POCCUMCKUM AMHUTEHTOM U 10 paboumx nHEH c
HEPBOTO JTHS CPOKA UCIIOIHEHUS 00513aTeIbCTBA HHOCTPAHHBIM 3MUTEHTOM .

B teuenue 3toro cpoka e€ cripaBeaauBas CTOUMOCTh PaBHSIETCSI COBOKYITHOMY
pasmepy  oOs3arenbcTBa  SMUTEHTa 1O  IeHHbIM  Oymaram/HOU,
ONpEeIECHHOMY Ha TMEpBbI J€Hb CpPOKa MCIIOJIHEHHS] COOTBETCTBYIOIIETO
00s13aTeNIbCTBA B COOTBETCTBUU C YCIOBHUSMU BhINTycka LieHHOU Oymarun/HOU.

Mopsaoxk
KOPPEKTUPOBKHU
CTOMMOCTH
AKTHBOB

Ilo oOxoHYaHMM CpOKa TNPU3HAHUSA JNeOUTOPCKON  3a/I0JKEHHOCTH
ONEPAllMOHHOM, €€ CIPaBEIJINBas CTOUMOCTh KOPPEKTUPYETCS B COOTBETCTBUU
¢ Ilpunoxenuem 5.
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IIpunoxenne 11

JTEBUTOPCKAS 3AJO/KEHHOCTD 11O MPOLEHTHOMY JOXOJY IO
JNEHEKHBIM CPEJCTBAM HA CUETAX (BKJIIOYASI MHO).

Jlebutopckast 3al0JDKEHHOCTh IO MPOLEHTHOMY JOXOIy IO JEHEKHBIM
CpeAcTBaM Ha cuerax yrnpasirttomeid komnanuu /. Y. ITU®D, a Tak ke B cayyae
€CJIM 3aKJIIYEHO COorJialeHue ¢ 0AaHKOM 0 MUHMMAJbLHOM HECHHKaeMOM
ocratke (MHO) neHeXHbIX CPEJICTB HA pACUETHBIX CUETaX.

- IIpouieHTl Ha HECHHUXKAEMBIN OCTATOK JIEHEXKHBIX CPEACTB HA PacyECTHOM
cuere (OH/IA MPU3HAIOTCS B KAYECTBE aKTHBA B JIEHb OKOHYAHUS PACUETHOTO
Nepro/ia HAUUCIEHUS MPOIEHTOB Ha HECHM)KAEMbI OCTAaTOK, a TAK)Ke Ha JaTy
onpenenenuss CYA. — B ciyyae eciid YCJIOBHS HA4YUCIEHUS IPOLIEHTOB
MO3BOJISIIOT PACCUUTATH UX pa3Mep.

- B ciyuae ecnin Ha 0CcTaTOK JIEHEXHBIX CPEJCTB Ha PACUETHOM cyYeTe OAHKOM
HAYUCIIAIOTCA MpOleHThl (32 wuckmoyeHneM MHO), Takue MpPOIEHTHI
MPU3HAIOTCS B MOMEHT MX 3a4UCIICHUs OAaHKOM Ha PACUETHBIN CUeT.

- Jlara WCHONHEHUS KPEIUTHOW OpTraHHW3aIlei 00s3aTeNIbCTB IO BBIILIATE
MIPOLICHTOB

- Jlara nukBHmanmuu OaHKa COMVIACHO WH(OpPMAIMH, PACKPBITOH B
OopUIMATEHOM JOCTYIIHOM HcTOouHUKe (B ToM uucie 3anucu B EI'PIOJI o
JTUKBHIAIUU OaHKa).

[Tpu oTcyTcTBUM MPU3HAKOB 00ECIICHEHUS, CIIPABEINBAsi CTOMMOCTh paBHA
CyMME HAYMCIIEHHBIX COIVIACHO YCJIOBUSAM Joropopa/cornamenus o MHO
IIPOLICHTOB.

[Ipu mpocpouke o00s3aTeNBCTB OAaHKOM, €€ CHpaBeIIMBas CTOUMOCTB
KOppEKTUpYyeTcss B COoTBeTcTBUM C  llpmmoxenumem 5. OOecrieHeHue
MPOU3BOAUTCS C MIEPBOTO JHS IPOCPOUKH 0053aTEIHCTB OAHKOM.
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IIpunoxenne 12

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 BBIIIVIATE IMBUJIEH/IOB 11O
AKIUAM, JOXOJA ITO JEITIO3UTAPHBIM PACITMCKAM, JTJOXOJA 11O HOU.

Jleburopckast 3a10J5KEHHOCTD 110 BBITUIATE IMBUICHIOB 0 aKLIKAM, 10X0a MO
JICTIO3UTAPHBIM pacCIUCKaM

- Axmuw/ JIeTIO3MTAapHBIE PACHUCKH  POCCHHCKHX/MHOCTPAHHBIX
OMHUTEHTOB, MpUHATHIE Ha oOciyxkuBanue HKO AO HPJ] - nara Ha
KOTOPYIO OIpPENesIOTCS JIMIA, UMEIOUIMe MPaBO Ha IOJy4YeHHE
TUBUJICHIOB/ JOXOJ0B B cooTBeTcTBHH ¢ MHpopMarueit HKO AO
HPJ;

- AKIUM POCCHIMCKHX IMHUTECHTOB, HE MPHUHSITHIE HA OOCTYKUBaHUE
HKO AO HPJ - nara d¢ukcauuu peecTpa akIMOHEPOB B
COOTBETCTBUH C OPUIIMAIBHON HHPOpMALIUEl SMUTECHTA;

- Akuum/ Jeno3uTapHble PACIUCKU WHOCTPAHHBIX IMHUTEHTOB, HE
npunsateie Ha obcimyxuBanne HKO AO HPJI - nara, ¢ kotopoit
[[eHHble OymMaru HauYMHAIOT TOProBaThCs 03 ydyeTa OOBSIBICHHBIX
muBuaeHnoB  (DVD_EX_DT) B coorBercTBuM ¢ HH(pOpMAIHEH
«bym6Gepr» (Bloomberg);

- H®U — gata, Ha KOTOpPYIO ONPEIECISAIOTCA JULA, UMEIOLIUE ITPABO
Ha MOJy4YeHHe 0XO0/a B COOTBETCTBUU C MH(OpMaLMEl YMUTEHTA
i ¢ uHpopMmarmeit «bamymbepr» (Bloomberg);

- Ilpu otcyrcTBUM MHGOPMAIIUU U3 BBIIICYKa3aHHBIX UCTOYHUKOB (B
TOM YHCJIE pa3Mepa MPUYUTAIONIMXCS BBILJIAT) - JlaTa 3a4UCICHUS
JIEHEXKHBIX CPEJCTB Ha PacUETHbIN CUET YNPaBIAIOIIEH KOMIIAHUU
JLY. TTN® (B ToM uncne Ha cuet Opokepa [T D).

- Jlata ucnonHeHusi 0053aTENbCTB SMUTEHTOM, IOJATBEPKICHHOE
OAHKOBCKOW BBIMIUCKOW C PAcUeTHOrO CYETa YIPaBISIFOIICH
komnanuu . Y. [TM® unu otuerom 6poxepa [TNUD;

- Jlara nTuKkBUIAIIUU YMUTEHTA.

- Jlara pemeHus VYmpaBisioomed ~KOMOAaHUM O  CIIMCAHUM
0C3HAIC)KHON 3a/I0JDKEHHOCTH (HepeaTbHOW K B3BICKAHHIO), TIO
KOTOPOM MCTEK YCTAaHOBJIEHHBIN CPOK UCKOBOM JTaBHOCTHU. Pemenue
opopmisieTcsT MOTHBHPOBAHHBIM  CYXJICHHUEM Y IIPaBISIONICH
KOMIIAaHUHM, C TOATBEPKACHHEM WHQOpPMAIMM O MPHHSITHIX
Yapasastomen KOMIaHueH JNEeUCTBHI JIs B3BICKAHMSI
COOTBETCTBYIONIEH 33J0JKEHHOCTH.

- B chaygae oOTCYTCTBUS TNpU3HAKOB OOECIEHEHHS, JeOuTOpCKas
3a/10JDKEHHOCTh 1O BBIIUIATE JUBHUJICHJIOB IO aKIUAM, JEMNO3UTAPHBIM
pacnuckaM  pOCCHMCKMX OMHUTEHTOB  SIBIIIETCS  ONEPALMOHHOMN
3aJI0JDKEHHOCTBIO B TeueHHue 25 paboumx AHEW ¢ AaThl MPU3HAHUA
JeOUTOPCKON 33JI0OJPKEHHOCTH HIIM B TCUCHUE CPOKA, YCTAHOBICHHOTO
SMUTEHTOM Ha BBIMJIATY, €CITU OH TPEBHIIIAET 25 pabouux IHEH.

- B choyyae OTCyTCTBMS TpHU3HAKOB 0OeCIEeHEHHUs, JeOuTOpcKas
33I0JDKEHHOCTh 110 BBIIDIATE TUBHICH/IOB IO AKIUSIM WHOCTPaHHBIX
OMHUTEHTOB, jauBUAeHIOB 1o HO®UW, nemo3urapHbIM pacnuckam
MHOCTPAHHBIX IMUTEHTOB SIBJISICTCSI ONIEPAlMOHHON 3aJI0JDKEHHOCTBIO B
TeueHne 25 paboyWx JHEW C JaTbl TNpHU3HAHHUS JCOMTOPCKON
3aI0JDKEHHOCTH HJIM B TEYEHHE CPOKA, YCTAHOBICHHOTO SMHTEHTOM Ha
BBITLIATY, €CJIM OH MpPEBBIIIAET 25 pabouux JHEH.

B Teuenne 3TOro0 cpoka e€ crpaBeIIHBasi CTOMMOCTD OIPEICISICTCS] HCXOIS H3:
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- KOJIMYECTBA aKIUH/IENO3UTAPHBIX PACIIUCOK, YITCHHBIX Ha cuete aerno [TMdD
Ha JaTy, Ha KOTOPYIO ONpEAeNIoTCs JIMila, UMEIOIINEe MpaBO Ha MOJydeHHe
TUBUJICHIOB/IOXOMOB W OOBSBIEHHOTO  pasMepa AWBHUACHIA/A0X0[a,
MPUXOJAIIETOCS Ha OJHY IEHHYI0O OyMmMary COOTBETCTBYIOIIECH KaTeropuu
(Trma) 3a BRIYETOM HAJIOTa Ha MPHUOBUTH C JAHHOTO J0XOJa B Cllydae ero
ylep>KaHHs Y HICTOYHMKA BBIILIAT;
- kosmuectBa HOU Ha naty, Ha KOTOPYHO OINPEIEISIOTCSA JIMLA, UMEIOLINE
IpaBO Ha IOJydY€HHUE [JIOXOJOB M OOBSABIEHHOIO pa3Mepa J10Xoja,
npuxoasierocss Ha ogua HOU 3a BerueTOM Halora Ha MPUOBLIL C JAHHOTO
JI0X0/1a B CIIy4ae ero yJaep:kaHus y HCTOYHUKA BBITUIATHI.
B cmywgae otcyrctBusi odummansHOW WHGOpMAIMU O pa3Mepe Hajora,
MOJJICKALIET0 yIEePKaHUI0, MPUMEHSETCS MaKCHUMajJbHO BO3MOJKHAsl CTaBKa
Hajora B pazmepe 30%.
BolureHHas cymMma Hajora JOJDKHA YUYUTBHIBAaTbCSI B KayeCTBE PAaCXOJIOB,
CBSI3aHHBIX C JIOBEPUTEIHHBIM YIIPABICHUEM HMYIIECTBOM, COCTABIISIFOIINM
[IM®. Ona ™oxer OBITH CKOPPEKTHpPOBaHA MO (AKTy MOCTYIJICHUSI
IMBUIEHI0B/10X010B Ha cueT DoHa.

CrnpaBemyivBas CTOMMOCTh JeOUTOPCKOM 3a10KeHHOCTH paBHA O (HOJB)
¢ 1marel O(QUIMATBHOTO OIMYyOJIMKOBAaHUS COOOIICHHS O OaHKPOTCTBE
SMHUTEHTA/JINIIA, 00sI3aHHOTO 10 IICHHOM Oymare.

[lo oxoHuUaHuMM CpOKa TpPU3HAHUA NeOUTOPCKON  3a/10JKEHHOCTH
OIIEpallMOHHOM €€ CIPaBeINBasi CTOUMOCTb KOPPEKTUPYETCS B COOTBETCTBUU
¢ Ilpuinoxenuem 5.
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IIpunoxenne 13

JAEBUTOPCKASA 3AJOJLDKEHHOCTD I10 BBIIIVIATE TOXOJA ITO
NHBECTUIIMOHHBIM ITAAM ITAEBOI'O HHBECTUIIMOHHOI'O ®OHJIA, 11O ITASAM
(AKOIUAM) THOCTPAHHOI'O MHBECTUIIMOHHOI'O ®OHIA, OT JOJIEBOI'O
YYACTHUA B YCTABHOM KAIIUTAJIE.

Jleburopckast 3a0KEHHOCTD 110 BBIIUIATE JJOXO0/1a IO MHBECTULIMOHHBIM HasiM
MacBOr0 HMHBECTUIMOHHOTO (OHAA, TO TmasM (aKIUsIM) HHOCTPAHHOTO
MHBECTUIIMOHHOTO ()OHJIA, OT JI0JIEBOI0 YUACTHUsl B YCTABHOM KaluTaJIe.

e mau (aKUMM) UHOCTPAHHOTO MHBECTHUIIMOHHOTO (OHA, MPUHATHIE Ha
obcnyxuBanue HKO AO HPJl - nara BO3HMKHOBEHHs 00s3aTEIIbCTBA
10 BBIILJIATE 10X0/a, ykazanHas B coobmennn HKO AO HPJI o Beimiare
JI0XO0/1a TIO TasiM (aKIUsIM) HHBECTUIIMOHHOTO (DOH/A ;

e mau (aKIHUK) MHOCTPAHHOTO HHBECTHIIMOHHOTO ()OH/IA, HE IPUHSTHIC HA
obciyxxuBanne HKO AO HPJl - pmara, ¢ KOTOpoil IleHHbIE Oymaru
HAUMHAIOT TOProBaThCs ©0e3 ydera OOBABICHHBIX JUBUICHIOB
(DVD_EX_DT) B coorBerctBun ¢  uH(popMmaruen «baymbepr»
(Bloomberg);

e JlaTa BO3HMKHOBEHHS 0053aTeIbCTBA MO BBIMIATE 10X0/a, YKa3aHHAS B
PacKpeITOM Ha O(UIMAIEHOM CaldTe YIPABISAIOMECH KOMIIAHUH
COOOIIIEHNH O BBITIATE 10XOA IO MasM WHBECTUIIMOHHOTO GoHaa (11
HEKBAJTM()UITUPOBAHHBIX HHBECTOPOB);

e JlaTta BO3HUKHOBEHUS 00s3aTEIHCTBA O BHIMIATE JOX0/a, YKa3aHHAS B
opuIMaTbHOM  COOOLIEHMH O  BBIIIATE  JO0XOJAa MO  MasM
WHBECTULMOHHOTO  (OHAA,  TPEJOCTABICHHOM  YIPABIISIOLICH
KOMITaHUEH BIIajieNibliaM UHBECTUIIMOHHBIX MaeB (€CIH MPEayCMOTPEHO
MpaBWJIaMU JOBEPUTEILHOTO YIPABICHUS JUIS KBAIM(DHUIIMPOBAHHBIX
UHBECTOPOB);

e Jlata mpuHSATHS pemieHus oOmiero coOpaHHs O BbIIUIaTE A0XO0Ja OT
JIOJIEBOTO yJYacTHsI B YCTABHOM KalHTale;

e Jlata 3aumcieHUs JCHEXKHBIX CPEACTB Ha OaHKOBCKHHA  CUeT
ynpasisomeilt komnanuu J1.Y. IIN® / na cuer O6pokepa IIUD npu
OTCYTCTBHHM WH(GOPMAIIMU W3 BBINICYKa3aHHBIX HWCTOYHUKOB (B TOM
YHCIle pa3Mepa IPUYUTAIONINXCS BBITLIAT).

e Jlara ucnosiHeHHs 005A3aTEIBCTB MO BBITLIATE JI0X0/1a, TOATBEPKICHHOE
0aHKOBCKOM BBITUCKOI ¢ OAHKOBCKOTO CUeTa YIPAaBISIONIEH KOMITAHUH
J.Y. ITN® /otuerom O6poxepa I[TUD;

e JlaTa MTUKBHWAIINY JIUIIA, OOS3aHHOTO TI0 TIasiM (AKITUSIM) HHOCTPAHHOTO
WHBECTUITHNOHHOTO (OH/IA;

e JlaTa HCKJIFOUEHUS U3 peecTpa MaeBoro MHBECTHIIMOHHOTO (POH/Ia;

e JlaTta NMKBUIAUWH FOPUANYECKOTO JUIA, YbUM YYACTHUKOM SIBJISIETCA
1IN D.

e Jlata pemienust YmpaBisitolleld KOMIAHUM O CIHCAHUU OE€3HAJEKHOM
3a/I0JDKEHHOCTH (HEepeaJbHOM K B3BICKAHMIO), TIO KOTOPOM HCTEK
YCTaHOBJICHHBIH CPOK HCKOBOW naBHOCTU. PemieHme odopmisiercs
MOTHUBUPOBAHHBIM  CYXJECHHEM  YIPaBIAIOIIEA  KOMIIAHHH, C
MOATBEpXKIeHHEM HHPOpMAMK O TNPUHATBHIX  YIIpaBIsIOIIEH
KOMIIaHUEH NerucTBUHU U1 B3BICKaHUS COOTBETCTBYIOLIEH
3aJI0JKCHHOCTH.

76



- B cnoyyae oTcyrcTBUSI TNpU3HAKOB oOecHeHEeHHs, JeOuTopckas
3aJI0JDKEHHOCTB O BBITUIATE 10X0/1a MO MasiM MAaeBhIX MHBECTUIIMOHHBIX
(GOHIOB SBISETCS ONEPALlMOHHON 3a/0JDKEHHOCTBIO B TedeHHe 25
pabouunx AHEW ¢ AaThl MPU3HAHUS AEOUTOPCKOM 3aJODKEHHOCTH , MITH B
TEYEHUE CPOKA, YCTAHOBJICHHOI'O S3MUTEHTOM Ha BBIIJIATY, €CIH OH
IpeBbIIAET 25 pabovnx JHEH.

- B cayyae oTCyTcTBMS IpHU3HAKOB 0OeCLEHEHHus, JeOuTopcKast
3aJI0JDKEHHOCTH 10 BBITUIATE J10X0/1a M0 aKIHAM (I1asiM) HHOCTPAHHOTO
MHBECTULIMOHHOTO (POH/1A ABISAETCS ONEPALIMIOHHOMN 33 J0OJDKEHHOCTBIO B
TeyeHue 25 pabouumx [HEH C JaThl OpPU3HAHUS J1eOMTOPCKOM
3aJI0JDKEHHOCTH UJIM B TEYEHHE CPOKA, YCTAHOBIEHHOTO SMUTEHTOM Ha
BBIIIJIATY, €CJIM OH TPEeBbIIIAeT 25 pabounx THEH.

- JlebuTtopckas 3aJOJDKEHHOCTh II0 BBIILUIATE J0XOAa OT y4acTHs B
ycraBHOM Kanutane (nosn OOO unm mpaBa ydacTusi B HHOCTPAHHBIX
KOMIIAaHHUAX) NPU OTCYTCTBHM IIPU3HAKOB OOECIICHEHMS, €CIIH CPOK
BBIIJIATHI J1OXO0JIa, COINIacHO peuieHuto OOIiecTBa He MpeBbIIaeT 25
pabounx aHeH, sBisgeTca onepanroHHoN. O0ecieHeHne IPOU3BOANTCS
C MEPBOI0 JAHS MIPOCPOUKU 0053aTENILCTB OOIECTBOM.

B teuenue sToro cpoka:

e CrpaBeiMBasg CTOUMOCTh J1I€OUTOPCKOM 3aJ0JKEHHOCTH IO J0XOAY
[0 WHBECTHLMOHHBIM TMasM T1a€BOTO HMHBECTHIIMOHHOTO (oHIA
ONpeseNsIeTcss HUCXOAsd M3 KOJIMYECTBA WHBECTULMOHHBIX IIaeB,
yuTeHHbIX Ha cuere aerno [IM® Ha gaTy, Ha KOTOPYIO ONPEAEIIIIOTCS
JMLa, UMEIoIIMEe NpPaBO HA IOJIyYEHHE JI0XOJI0B, U OOBSBICHHOIO
pasmMepa 10X0/a, IPUXOAAIIErocss Ha OAMH UHBECTULIMOHHBIN Maif;

e CmpaBemmBas CTOUMOCTh JI€OUTOPCKON 3aJ0JDKEHHOCTH TI0 JI0XOIY
no masM (aKuusM) HHOCTPAHHOTO WHBECTHIIMOHHOTO (oHIa
onpezensercss UCXOAs W3 KOJMYeCTBa NaeB (aKIMil), YUYTEHHBIX Ha
cuere neno [ 11D na nary, Ha KOTOPYIO ONPENETAIOTCS UL, UMEIOIINE
NpaBO Ha TOJYYCHHE JOXOJOB, W OOBSBICHHOTO pa3Mepa J0XOja,
NPUXOJSIIErocss Ha OJMH Mail (akiuio), 3a BBIYETOM Hajora Ha
npuObLIb C JAHHOIO JI0XOJa B Cllydae €ro yjAepKaHWus y UCTOYHHUKA
BBITJIATHI.

B ciydae orcyrcTBus oduIManbHON HHDOpPMAIMK O pa3Mepe Hajora,
MOJJIEXKAIIETO yAEP/KAHUIO, TPUMEHSETCSI MAKCUMAJIBHO BO3MOKHAs
cTaBKa Hanora B pazMepe 30%.

BrrurenHnas cymma Hajora 10JKHa YYUTHIBATHCS B KAUECTBE PAacX0/10B,
CBA3aHHBIX C  JIOBEPUTEJIbHBIM  YIPABIEHHUEM  HMYILIECTBOM,
cocrapystonM [TH®. Ona MoxeT ObITh CKOPPEKTHPOBaHa MO (aKTy
MoCTyIuieHus qoxo/a Ha cueT donpa;

e CnpaseiiBasi CTOUMOCTb A€OUTOPCKOM 3a/I0JIKEHHOCTH 10 I0XOAY OT
JI0JIEBOTO Y4acTUs B YCTAaBHOM KalMTaJE ONPEIENIETCI B CyMMeE
YCTaHOBJIEHHOI'O B PEIIEHUH 00I1Iero COOpaHus yYaCTHUKOB JJ0X0/1a Ha
JIOJIO BIIAJICHHUS.

I[lo okoHUaHMM CcpOKa MpPU3HAHUS JNeOUTOPCKONH  3a/10JKEHHOCTH
OTIEPAIIMOHHON €€ CIpaBeUINBasi CTONMOCTh KOPPEKTHPYETCS B COOTBETCTBHU
¢ Ilpunoxenuem 5.
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IIpunoxenne 14

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 AEHEKHBIM CPEJICTBAM,
HAXOJAIIMUMCH Y IPOPECCUOHAJIBHBIX YYACTHHUKOB PBIHKA IIEHHBIX
BYMATI u 8 HKO HKII (AO)

JebGutopckast 3a0JDKEHHOCTh 10 JEHEKHBIM CPENICTBAM, HAXOISAIIUMCS Yy
npoecCHOHANBHBIX YYACTHUKOB PhIHKA IIEHHBIX OyMar (nanee — Opokep)
JeGuTopckast 3aJODKEHHOCTh 110 JICHEKHBIM CPEICTBAM, HAaXOAALIMMCA Ha
cuere B HKO HKII (AO).

- JlaTa 3aunciieHus ACHEKHBIX CPEICTB Ha CIICIUATBHBIA OPOKEPCKUN CUET Ha
OCHOBaHHWU OTUYeTa OpOoKepa

- [ara 3auncnenus aenexsbix cpeacts Ha cueT B HKO HKL] (AO), oTKpbITHII
g [T O.

- Jlara wucrmoiHeHUsT OpOKepoOM 00S3aTeNbLCTB MO  TEPEUYHCICHUIO
JICHEXKHBIX CPEJICTB CO CHELUATBHOTO OPOKEPCKOro cueTa/ BBIBOJ JCHEXKHBIX
cpencts co cuera B HKO HKII (AO);

- Hara pemenus banka Poccunm 00 oT3pIBe nuieH3uun y Opokepa
(meHe)xHBIE  CpeACTBA  IMEPEXOIMAT B CTaTyc Tpouell  neOuTopckon
3a/I0JKEHHOCTH );

- Jlata nukBumanuu Opokepa coriiacHO WH(GOpPMAIHMH, PACKPBHITOW B
Oo(UIMATEHOM IOCTYITHOM MCTOYHUKE (B ToM uncie 3anucu B EI'PHOJI).
CrpaBe[yinBasi CTOUMOCTb JICHEKHBIX CPE/ICTB, HaXOJAIIMXCS y Opokepa/ Ha
cuetax B HKO HKI] (AO) ompenensercs B cymMMe OCTaTKa Ha YKa3aHHBIX
cyerax.

[Ipu 3TOM B UaCTH ACHEKHBIX CPEJICTB, MOAJIEKAIIUX BBIBOY CO CIEIIHATLHOTO
Opokepckoro cuera wm co cuéta B HKO HKIL (AO), neburopckas
3a/I0JDKEHHOCTD  SIBIISIETCSl ONEPALlMOHHON B Te4eHHe 3 pabouux THEH ¢ IaThl
[10J1a4¥ COOTBETCTBYIOIIETO PACHIOPSKEHMUS.

[Ipn BO3HMKHOBEHHMH NPU3HAKOB OOECHEHEHWS] WJIM MO OKOHYAHUU CpOKa
IpU3HaHUS JeOUTOPCKON 3a0JDKEHHOCTH OINEPallMOHHOM, ee crpaBeasiuBas
CTOMMOCTb KOPPEKTUPYETCS B COOTBETCTBUM C [Ipuiioxxenuem 5.

Jannbie o HeucnonHeHun Opokepom/HKO HKI[ (AO) pacnopsokeHus
MPEIOCTABIIAIOTCS ~ YINPABJISIOMIEN KOMIAHWEW B  CIEIUATU3UPOBAHHBIN
JENO3UTApUI HE TO3/IHEE JIHS, CIEAYIOUIETO 38 OKOHYaHUEM YCTaHOBJIEHHOTO
JIOTOBOPOM CpPOKa Ha BO3BPAT JEHEKHBIX CPEJICTB.
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IIpunoxenne 15

SANOJIZKEHHOCTD ITO CAEJIKAM ITOKYIIKU HEHHBIX BYMAI'AM NJIN
BAJIIOTHI, 3AKJTIOYEHHBIM HA CTAHJJAPTHBIX YCJIOBHUSAX
(ecJiM BHIOPAH METO/I «I10 IaTe PACYETOBY)

3a/I0JDKEHHOCTh M0 CIIeIKaM TOKYIKH IIEHHBIX OyMaram WJIH BallfOTHI,
3aKJIFOYCHHBIM Ha CTAHJIAPTHBIX YCIOBHSX.
JlaTa 3aKIF04eHUs CACIKH Ha MOKYIKY [EHHBIX OyMar Uiu BaIIOTHI.

Jlata BO3HMKHOBEHHs IIpaBa COOCTBEHHOCTH Ha LEHHbIe OyMaru
MOJITBEPKICHHAs BBIITMCKOW 10 CUETY JeNo (AaTa BOZHUKHOBEHUS MIPaBa
COOCTBEHHOCTH Ha BAJIIOTHI, IOATBEPKACHHAS BBIMMCKON ¢ OAHKOBCKOI'O
cueTa 1.y./ oTueToM Opokepa).

CropaBeyiiBass  CTOMMOCTb  3aJ0JDKEHHOCTM 1O CHEIKaM 0
NpUOOPETeHUIO0 LEHHBIX OyMar WM BalllOTHI, 3aKIIOYCHHBIM Ha
CTaHJAPTHBIX YCJIOBUS, OIpENeNsAeTCsl B pa3Mepe pPa3sHHULb MEXIY
BbhIpakeHHOW B Bamore omnpeaeneHuss CYA IIMD copasemiuBoii
CTOMMOCTBIO IIEHHOH OyMaru Wiu BaJIIOThI, SBISIOIIECHCS NpPEeAMETOM
CHIENKH M CYMMOH CJEJKH B BaIIOTE CICIKH, IPUBEICHHOW K BAIIOTE
onpeaenenuss CYA IIM® no kypcy BalrOThl, YCTAaHOBJIEHHOMY B
[IpaBunax onpenenenuss CHA.

B cnydae monoxuTenbHOM pasHMLBI, CAEIKAa NPU3HAETCS B COCTaBe
aKTHBOB (1eOMTOpPCKAs 3a70JDKEHHOCTh), OTPULATEIFHONW pPa3HUIBI - B
cocTaBe 0043aTeNbCTB (KPeIUTOPCKast 3aJ0JDKEHHOCTD ).

Ilpu omnpeneneHun cCrnpaBeIMBOM CTOMMOCTH 3aJ0JDKEHHOCTH 10
ClIeJKaM 10 MPUOOPETEHUIO 0OIUraluil, 3aKII0UeHHBIM Ha CTaHJapTHBIX
YCIIOBHSIX,  CIPABEAJMBAs CTOMMOCTb  OOJUTAIUi,  SBISIOIIMXCS
MIPEIMETOM CAEJIKH, C IaThl 3aKJIIOUCHUS C/IEIKH J0 1aThl BOSHUKHOBEHMUS
mpaBa  COOCTBEHHOCTH, ©XKEIHEBHO  ONpEACNseTcs C  y4eTOM
HaKOIJICHHOTO KYIOHHOI'O JT0X0J1a, ONPEeAEICeHHOr0 Ha JaTy pacyera Io
CJICJIKE B COOTBETCTBUU C YCIOBHSIMH CJIIEIKH.
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Hpunioxenne 16

ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

1. Asancel/geOuTopcKasl 3aJ0JDKEHHOCTh IO  CHEJIKaM  KYIUTU-TIPOAAXKU
umymectBa [IU®D, ecnu cpok morameHus He Oonee 15 pabouynx mHEW ¢ ATkl
BO3HUKHOBEHUS JEOMTOPCKON 3aJ0JDKEHHOCTH U OTCYTCTBYIOT NPH3HAKU €€
oOecuieHeHus. JlaHHas 3a10JKEHHOCTD SIBJISICTCS ONEPAIMOHHON B TeYeHHE 3
pabouux gHEH.

2. ABaHCBHI/IeOUTOPCKast 33J0DKEHHOCTh IO OIUIATe PAcXO/0B, CBSI3aHHBIX C
JIOBEPUTEIIbHBIM yIIpaBiaeHueM umyiiectsoM [ I ®, B T.4. B cirydae npeBbIILIECHUS
OIJIAUYEHHBIX  PAcXOJI0OB HAJ JOMYCTHUMBIMH, SIBIISIOTCS  ONEPAIlIOHHON
32/I0JDKCHHOCThIO B TeYeHHE 25 paboumx IgHEH C JaThl OKOHYAHHS CpOKa
OKa3aHMsI YCIYT YCTaHOBJICHHOW YCJOBHSMH JOTOBOpa NpU OTCYTCTBUHU
MIPU3HAKOB 00ECIICHECHHUS.

3. lebutopckast 3a075KEHHOCTD 10 BO3MEIICHUIO HAJIOTOB U3 OI0/KeTa
SIBJII€TCS ONepallMOHHOM. B ciydae nosiydeHus oT HaJloroBoro opraHa
pemreHust 06 0TKa3e B OCYIIECTBICHUH 3aueTa (BO3BpaTa) CyMM H3JIUIIHE
yIJIaY€HHOI'0 HaJjlora MPOUCXOAUT NpeKpaleHue npuzHanus B [T
NeOUTOPCKON 330JDKEHHOCTH IO BO3MEIIEHUIO CyMMBI HaJlora B pa3Mepe,
yKa3aHHOM B TaKOM pEIIECHUU.

4. ]JleOuTtopckas 3aJOJDKEHHOCTh 110 apeH/e, €clIH CpPOK TIOTalleHus

3aJI0JDKEHHOCTH He npeBbimaeT 10 pabounx JHEH ¢ 1aThl OKOHYAHUS apPESHTHOTO
nepuoja, SBISETCS omnepanuoHHOM B TeueHue 10 paboumx naHed ¢ JdaThl
HACTYIUICHHSI CPOKA UCIIOJIHEHUS 00s13aTeNIbCTB COTJIACHO YCIIOBUH JOTOBOpa MPH
OTCYTCTBHH MPU3HAKOB 00ECIICHEHHUSI.

5. Nnas ,I[C6I/ITOpCKaH 3aJ0JDKCHHOCTb HC ABJIACTCA OHCpaHHOHHOﬁ.

- Jis  1eOWTOPCKOM  3aJI0JDKEHHOCTH, BO3HUKIIEH B pe3yibTaTe
COBEpILIEHHUS clIeJ0K ¢ umyniecTBoMm 11D, B Tom uncne aBaHCOBBIE MIIATEXKH -
JaTa rmepeIayu akTHBOB (JICHEKHBIX CPEJICTB) ICOUTOPY;

- Jns  neOuTopckoil  3aJI0JDKEHHOCTH, BO3HUKIIEH B pe3yabTaTe
MIPEBBINICHHS OTTAYSHHBIX PACXO0B HAJl JOIMTYCTUMBIMU — J1aTa BOBHUKHOBEHUS
TaKOTr0 MPEBBILIEHNUS;

- Jnst neburopckoit 3anomkennoctyu no HJC — nara npunsartus HIC no
paboTam u yciyraM K BbIUETY, 1aTa BOSHUKHOBEHUSI OCHOBAHHUS JJIs1 BO3MEILIEHUS
Hajora u3 OrKera;

- s nebutopckoii 3aI0JKEHHOCTH TIO TeperuiaTe HaJloToB B OIOKET —
JlaTa BOBHUKHOBEHUS TEePeIiaThl;

- s 1eOUTOpCcKOi 3aJ0KEHHOCTH MO CyNeOHBIM pEIIeHUsM — JaTa
BCTYIUICHHS B CHUJTY YKa3aHHOTO PEIICHMUS;

- JlJis vHO# OomnepanroHHON JeOUTOPCKON 3aI0JKEHHOCTH HA OCHOBAaHUU
BHYTPEHHEH CTAaTHCTHKH YIPABJISIONICH KOMITAHUH — J1aTa, B KOTOPYIO OOBIYHO
yIpaBISIoNas KOMIIAHUS MPU3HAET TaKyI0 TEOMTOPCKYIO 33J0IKEHHOCTD, JaTa
onpeneneHust CHA.

- Jyis 1eOGUTOPCKO# 3aI0IKEHHOCTH 110 BO3MEIICHHIO CYMMbBI HAJIOTOB U3
Oro/KeTa — JaTa UCIOJIHEeHUs 00s3aTtenbeTBa nepen [TND;

- Jnis  neOuTOpcKOoi  3aJI0JDKEHHOCTH, BO3HUKIIEH B pe3yibTaTe
MIPEBBINICHUS OIUIAYEHHBIX PACXOJIOB HAJl JOMYCTUMBIMH — JlaTa OIUIATHI HJIU
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cnucanusi (B ClIydae COOTBETCTBHUS TMPEACIbHOMY pa3Mepy pacxooB,
MIPEIyCMOTPEHHOMY TIpaBUJIaMU JOBEpUTEIbHOTO yrpaBieHus [1ND);
- JIns1 ocTabHBIX BUJIOB aKTHBOB:

- JaTa UCTOoJHEeHus 00s3arenseTB nepen [N,

- JaTta JIMKBUAANUU Aeburopa,

- JlaTa 3aKJIIOUYEHUs JI0TOBOpa YCTYNKH JCHEKHBIX TpeOoBaHUi

TPEThEMY JIULTY.

- Jlata pemieHUs YTpaBIAONICH KOMIIAHMM O CIHCAHWHM OC€3HAJICKHOMN
3aJI0JDKEHHOCTH (HEepeabHOM K B3bICKAHUIO), TI0 KOTOPOM UCTEK YCTAHOBJICHHBIN
CPOK UCKOBOM AaBHOCTH. Pemenne odpopmisieTcs MOTUBUPOBAHHBIM CYXKICHHEM
VYnpapisromeid KOMIAaHWW, C TOATBEPkKIECHHEM HH(OpPMAIMM O TNPHUHSITHIX
Vhpapnsomeid KOMIIAaHWEW JEUCTBUM Uil B3BICKAHUS COOTBETCTBYIOILEH
3aJI0JKCHHOCTH.

- Jlebutopckas 3a710JKEHHOCTD, MpU3HAHHAS ONepalvOHHOM,
OIICHUBAETCA B pa3Mepe HOMUHAIBLHON CTOUMOCTH.

- Ecnu neburtopckast 3aJ0/KEHHOCTh HE SIBISIETCSl OINEPAllMOHHOM, €&
CIIpaBeUIMBasi CTOMMOCTb OIPEACIISIETCS] B COOTBETCTBUU ¢ [Ipuinoxxkenuem 5.

B cnyuae ompeneneHuss AeOUTOPCKOM 3aJ0JDKEHHOCTH  METOJIOM
amnMpoOKCUMAIINK, YTIPaBIAIONMasi KOMIAHUsS MIPEAOCTABISET COOTBETCTBYIOIIUMN
pacuér Crienunaau3upoOBaHHOMY JIEMIO3UTAPUI0 HA KXY AaTy ONpelereHus
CYA. JlaHHBII METOJT MOXKHO IPUMEHSTH IIPU HAJIUYNHU TaHHBIX HE MEHEE YEM 3a
JIBa MOCJIEIHUX MecdAla, npeamecTpyomux gate onpenenenus CHUA. B pary
MOCTYIUICHUST JIOKYMEHTA, COJIepIKamero WHGOpMaIMi0 O PeaTbHOM pa3Mmepe
HAYMCIICHHOTO  00s53aTeNbCTBA, IPOU3ZBOJIUTCS KOPPEKTUPOBKA  pa3Mmepa
HAYUCIICHUSI.

CrpaBeyivBasi CTOMMOCTb J1€OMTOPCKOM 3aJ0JDKEHHOCTH KOPPEKTUPYETCs B
cootBeTcTBUM ¢ [Ipunoxenuem 5.
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IIpunoxenne 17

JAparouneHHnpie MeTA/UIbl U TPEOOBAHUSA K KPEAUTHON OPraHU3alUM BbIIIATUTD JI€HEKHbII

IKBHBAJICHT APArou¢HHbIX ME€TAJ1JI10B

JAparouennpie MeTaJibl U TPe0OBaHUSI K KPEeIUTHON OpPraHU3alMU
BbITUIATHTH JICHE;KHbI YKBHBAJIEHT JIPAroleHHbIX MeTAJLJIOB

JJIS1 IPAroueHHbIX MeTAJLJIOB!

- Jlata Tepexojia mpaBa COOCTBEHHOCTH, MOATBEP)KICHHAs aKTOM IMpHUeMa-
nepeaayu;

It TPeOOBAHMH K KPEAUTHOW OPraHuU3alUM BbILJIATUTH JIe€HEKHbIN
IKBUBAJIEHT APAroleHHbIX MEeTAJJIOB:

- IaTa mepexoja mpaB COOCTBEHHOCTH COTJIACHO BBIITUCKE CO cUeTa KPeIUTHOU
OpraHU3aIy O 3aYMCIICHUU Ha METAJUTMUYECKUM CUET JIParoleHHbIX METAJLJIOB
Ha OCHOBAHUU JIOTOBOpaA
JJISl IParoueHHbIX MeTAJJIOB:

- JaTa mepexojia mpaBa COOCTBEHHOCTH, MOJTBEPKICHHAs aKTOM IMpUeMa-
nepeaayu;

MJIA TpeOOBaHUI K KpPeIMTHOHW OPraHM3alMU BbILIATHTH JEHEKHbIH
IKBHUBAJIEHT APAaroleHHbIX MeTAJJIOB:

- JlaTa CIHCAHMS C METAJUIMYECKOIO CYEeTa JPArolleHHbIX METaJIOB B
COOTBETCTBUU C YCIOBUSMH JIOTOBOPA;

- nara pemenus banka Poccuu 06 oT3bIBe THIIeH3UH OaHKA (JICHEKHBIE
CPEJICTBA TIEPEXOIAT B CTATYC MPOUESH JeOUTOPCKOM 3a0KCHHOCTH);

- JaTa JUMKBUIAUMU KPEAUTHOW OpraHu3alldHh, B KOTOPOM OTKPBIT
METAJUIMYECKUH c4eT, nHpopManus O KOTOPOH pacKphiTa B O(pHIHATEHOM
JIOCTYITHOM HMCTOYHHKE.

JparoiieHHbIE METaJTBI U TPEOOBAHUS K KPEAUTHON OpraHu3alliy BRIILIATHTD
JIEHEKHBIM SKBUBAJICHT JPArolleHHBIX METaJUIOB OTPAXKAIOTCS Ha Jary
onpenenenuss CYHA no uenam banka Poccun.

CnpaBenyiiBasi CTOUMOCTD JIParolieHHBIX METAJUIOB TpU3HaeTcss paBHOU 0
(Homp) B ciiyuae HacTyIJIeHHsS COOBITHS, TPUBOJAIICTO K MPH3HAHUIO
AparouCHHOro Metajljia HEIMPUTrOJAHBIM JJI )IanLHeﬁmero HUCITOJB30BaHUIA 110
IIEJICBOMY Ha3HAUEHHWIO - C JaThl TOJYYCHUs OQPHUIIMAIBHOTO JOKYMEHTa O
TakoM (akTe.
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Hpunioxenne 18

IIponsBoanbie puHaHCOBbIE HHCTPYMeEHTHI (ajee — [IDH)

[IpousBonHble (UHAHCOBBIE MHCTPYMEHTHI (pacyeTHble OWUp)KEBbIE WU
BHEOUprkeBbIe) (nanee — pacuerHsie [ION)

[I®U npencraBiseT coOOW aKTUB, €CIM COBOKYITHAS CTOMMOCTHAs OIICHKA
COJIEPKALIUXCSA B COOTBETCTBYIOLIEM JIOIOBOpE TPeOOBAHUN K KOHTPAreHTY
MPEBBIIAET COBOKYIHYIO CTOMMOCTHYIO OIIEHKY 0O0s3aTe€lbCTB Tepes
KOHTPareHTOM I10 3TOMY JI0TOBOPY, U 0’KUAAETCS yBEJIMYEHHE Oy AyIuX
HSKOHOMHYECKUX BBITOJ] B PE3YJIbTATE MOJTYUCHHUS aKTUBOB (JIEHEKHBIX CPECTB
WIA MHOTO UMYIIECTBA), 0OOMEHa aKTMBOB WJIM IOTAIlleHHUs 00s3aTeIbCTB Ha
MOTEHIIMAIFHO BBITOTHBIX I (DOH[IA YCIOBHSIX.

[Ipusnaercs B popme 1e0GUTOPCKOM 3a10JKEHHOCTH.

[1dU npencrasiser coboi 0043aTeabCTBO, €CIM COBOKYIHAsI CTOMMOCTHAs
OLIEHKA COAEPKAIIMXCS B COOTBETCTBYIOIIEM JOTOBOpE 00s13aTeNbCTB (hoHma
nepes KOHTPareéHTOM IIPEBBIIIAET COBOKYIHYIO CTOMMOCTHYI OLICHKY
TpeOOBaHUN K KOHTPAareHTy IO 3TOMY JIOTOBOPY, W (OHI OXKHIACT
yYMEHbLIEHHE OyAylMX SKOHOMHYECKHX BBIFOJl B pE3yJbTaTe BbIOBITUSA
aKTUBOB (JICHE)KHBIX CPEACTB WJIM MHOTO MMYIIECTBA), 0OOMEHA aKTHBOB WU
norameHust 00s3aTebCTB HA TOTCHIMAIBHO HEBBITOJHBIX s (QoHAA
YCIIOBHUSX.

[TpuzHaercs B popMe KPeAUTOPCKON 33J0IKESHHOCTH.

ITo OupxeBpiM [IPU — nata nmpuoOpeTeHHs B COOTBETCTBHHM C OTYETOM
Opokepa.

[To BHeOupskeBbIM [IPU — naTta 3akiar0oueHUs JOroBopa, B KOTOPOM OJTHOW U3
CTOPOH siBJIsIeTCS Y npasistomas kommanus 1.Y. [TND

[To 6upxessim [TDU:
® UCIOJHEHUE KOHTPAKTA;
® BO3HUKHOBEHHUS BCTPEUHBIX 0053aTENIbCTB MO KOHTPAKTY C TaKOH XKe
cneuudukanuei, T.e. 3aKIr04eHue 0(CETHOM CAENKH;
® [0 HHBIM OCHOBaHMAM, YKa3aHHbIM B IIpaBunax kiupuHra, B
YCTaHOBJIEHHOM UMM TOPSIZIKE.

[To BHeOUpkeBbIM [TDU:
® CIIOJIHEHHE KOHTPAKTA;
e TIepeycTyImKa rmpaB TpeboBanwus 1o 1oroBopy [TOU.

CrpaBeyinBasi CTOMMOCTE OMpxkeBoro pacuetHoro [1dU pasHa HyII0, €Clid B
coCTaBe olepauuid 1Mo OpOKEepPCKOMY CUeTy IMPOBEJEHBI BCE pacueThl I10
BapHallMOHHOW MapiKe.
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e CrpaBemmBas CTOUMOCTh BHeOupskeBoro pacuetnoro [1OU pasna 0
(Honb) mpu atom B coctaBe [TM®D otpaxkaercs Tak xe:

e 5eOUTOpCKas 3aJ0KEHHOCTh, Kak oleHka mpasa u3 [IOU, ecnu no
YCIIOBUSIM KOHTpPAKTa IIPU WCIIOJHEHUW Ha Aary omnpexaeneHus CHA
ObUT ObI MOJyYEH J0XOJ B pasMepe pa3HUIbl MEXy CIpaBeaJIUBOM
CTOMMOCTBIO 0a30BOTO aKkTWBa M IMeHOU wucnonHeHus [IOU B
a0COIIOTHOM 3HAYCHUH;

® KpeauTOpcKas 3aJ0/DKEHHOCTb, Kak oleHka o0s3arensctB u3 [IOU, B
cllydae, €ClM IO YCIOBUSAM KOHTpakTa IPHU HCIIOJIHEHWU Ha Jary
onpenenenuss CHA Obul Obl MoiydeH YOBITOK B pa3Mepe pa3HULIbI
MEXIy CHpPaBEIJIUBOW CTOMMOCTBIO 0a30BOTO aKTWBAa M IICHOW
ucnonHenus [1OU B abcomoTHOM 3HaAUYEHUU.

CnpaBemyiuBasg cTOoMMOCTh — nocTtaBoyHoro I[I®PU onenuBaercs mo IeHe
0a30BOr0 aKTHBA.

CrnpaBemyinBas CTOUMOCTb 0a30BOT0 aKTHBA OMPEENIAETCS B COOTBETCTBUU C
[Ipunoxennsimu nannbix [IpaBui.

B ciyuae, eciiu nmopyuyeHue Ha BBIBOJ ACHEXHBIX CPEICTB CO CIELHUATBHOIO
OpOKEepCKOro cyeTa He MCIIOJHEHO B TEYEHUE OHOTrO pabodyero THS C IaThl
MPEABbSBICHUS TOPYYEHUS CIIPaBEUIMBasi CTOMMOCTh JAEHEXXHBIX CPEICTB Ha
cYeTe rapaHTUHHOTO 00ECTICYCHNUST ONPEIEISETCS C UCTIONH30BAHNEM METOIOB
koppektupoBku CC (ITpunoxenue 5). JlaHHbIE O HEUCTIOIHEHUU TPEOOBAHUS
OpokepoM MPEIOCTABIISIIOTCS YIIPaBIISIOLIEH KOMIIaHHUEHN B
CIEIMAIM3UPOBAHHBIN JETIO3UTAPHUIl HE TO3/IHee padouero JHs, CIEIYIOIIEro
3a OKOHYaHHUEM YCTaHOBJIEHHOI'O CPOKa.

CnpasemyuBas croumocts [IOM koppekTupyercs B ciydyae BO3HHUKHOBEHMS
COOBITHIA, TPUBOAIIMX K OOECIICHCHHIO, B COOTBETCTBUH C [IpmioskeHuem 5.
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Ipunoxenne 19
Horosop PEITIO

[To moroBopam mpsimoro PEITO (mpomaBioM IeHHBIX Oymar o nepBoil 4actu
norosopa PEIIO sasnsercs ynpasistomniast komnanus J1.Y. @onpna):

— o0OsBarensctBa @DOHIA 1O BO3BpaTy CYMMBI JICHEXKHBIX CpPEJICTB,
MOJIyYEHHBIX 110 MepBoM yacTu aoroopa npsmoro PEITO.

[To moroBopam obparnoro PEIIO (mokynareneM IEHHBIX OyMar 1mo J0roBOpY
PEIIO no mnepso#t wactu PEIIO saBnsercs ynpapinsomas xkomnanus /[1.Y.
donma):

— Jeburopckas 3aJ0JDKEHHOCTh B pa3Mepe CYMMbI JECHEXKHBIX CpEICTB,
NepeaHHbIX 0 MepBoii yacTu norosopa odparHoro PEIIO.

— 00513aTeNbCTBO M0 BBIKYIY LIEHHBIX OyMmar, MoJIy4eHHBIX 110 IEPBOM YacTH, U

pPCAIM30BAHHBIX OO0 MOMCHTA MUCIIOJIHCHUA 110 BTOpOfI JaCTH OOTroBOpa
obparnoro PEIIO.

Horosop npsimoro PEIIO:

" Ha JaTy WUCHOJHEHUs TnepBoil uactu poroBopa PEIIO, npusHaercs
KpeAUTOPCKas 33J0DKEHHOCTh B CYMME ITOJIYYEHHBIX JEHEKHBIX CPEICTB I10
nepBoi yactu porosopa PEIIO, yBenuueHHas Ha CyMMy IpPOLICHTOB,
paccunTaHHbIX Ha gary omnpeneneHuss CHA mo craBke, NpenyCMOTPEHHOU
JIOTOBOPOM/OHUPIKEBOU CHCITKOM;

" peKpanieHre MPU3HAHUS [IEHHBIX OyMar, MepeJaHHbIX 110 MPSIMOMY JIOTOBOPY
PEIIO ne npoucxonur.

" Ha JaTy ucnojgHeHus BTopod dyactu gorosopa PEIIO mpoucxomut
IpeKpallleHue TMpPU3HAHUS KPEOUTOPCKOM  3aJ0DKEHHOCTM B CyMMeE
MIOJIYUEHHBIX JIEHEXHBIX CPEJCTB IO NEPBOM 4YaCTH, C Y4ETOM IPOLEHTOB,
[OJyIeXkKAIUX MOJYYEHUIO/yIJIaTeé B COOTBETCTBUM C YCIOBHSIMM J0OTrOBOpa
PEIIO. B cayyae ecnu ucnoiHeHue 00s3aTeNIbCTB HE OYJET BCTPEUHBIM, O]
JIATOM MCIIOTHEHUS BTOPOH YacTH, MPHHUMAETCS OoJiee O3/ IHS U3 ABYX JIaT:
MTOCTAaBKHU WJIN OTLIATHI;

Horosop o6patHoro PEIIO:

* Ha J1aTy McIoHeHus nepBoii yactu gorosopa PEIIO npusnaetcs neburopckast
3aJI0JKEHHOCTh B pa3Mepe CyMMBbI J€HEKHBIX CPE/ICTB, NepenanHbie DoHmI0M
no nepoi yactu nporosopa PEIIO, yBennueHHOW Ha CymMMy MpOIIEHTOB,
paccunTaHHbIX Ha gary omnpeneneHuss CHA mo craBke, NMpenyCMOTPEHHOU
JIOTOBOPOM/OUPIKEBON CHACTKOM;

® IpU3HaHKE [EHHBIX OyMmar, IMOJydeHHBIX IO MepBoil yactu gorosopa PEIIO,
HE IIPOUCXO/INT;

"Ha JaTy HUCHoJHeHus BTopol wactu porosopa PEIIO mnpoucxomut
IpeKpallleHue MpPU3HAHUS J1eOUTOPCKOM 3a/l0JKEHHOCTH KOHTpareHTa I10
norosopy PEIIO, B pazMepe cyMMBbI ICHEKHBIX CPECTB, NepeaaHHbie DoHIoM
mo mepBod yactu noroBopa PEIIO, yBenmnueHHOW Ha CyMMy MpOIIEHTOB,
MOJUIeXKAIUX TOJTYYEHHUIO/yIJIaTeé B COOTBETCTBUHM C YCIOBHSIMM JOTrOBOpa
PEIIO.

"pga gaty crnucanus co cuera JIEIIO menHpix Oymar (Bcex WM YacTH),
MOJIYYEHHBIX MO J0roBOpYy obpatHoro PEIIO g0 mMomeHTa MCHOSHEHHS IO
BTOpO# uacTH, mpusHaetcs o0s3arenbecTBo [IM®D mo mpuobpeTeHno Takoro
KOJIMYECTBA IIEHHBIX Oymar, KOTOpO€ HEOOXOAMMO JJisi UCTIOTHEHHS BTOPOU
qactu caenku oopatHoro PEITO.
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» CipaBeisIiBasi CTOUMOCTh KPEAUTOPCKON/IEOMTOPCKON 3aI0JDKEHHOCTH TI0
poroopam  PEIIO  onenuBaeTrcss B pa3Mepe  COOTBETCTBEHHO
MOJIY4E€HHBIX/TIEPEIaHHBIX JICHEKHBIX CPEACTB IO MEPBOM YaCTH IOTOBOpA
PEIIO ¢ yuerom npoueHTOB, pacCuuTaHHbIX Ha aary onpeneneHus CHA no
CTaBKe, MPEyCMOTPEHHOM T0rOBOPOM/OUPKEBON CHACIKOM;

Ecmu  crommocTh 1eHHBIX Oymar 1o BTOpoil wactu poroBopa PEITO
CKOPpPEKTHpPOBaHA Ha CyMMY BBIIIaT JIOXOJOB IO LIEHHBIM Oymaraw,
nepegasHbiM 1o 1orosopy PEIIO, ninn cyMMy MHBIX BBIILIAT, OCYLIECTBIIEMBIX
B pamkax gorosopa PEIIO, To pacuer crpaBeIMBOl CTOMMOCTH
KPEeIUTOPCKOW/IeONTOPCKON  3ajoibkeHHOocTH 1o jgoroBopy — PEIIO
OCYILIECTBJISIETCS C YIETOM COOTBETCTBYIOIIMX BBIILJIAT.

CrnpaBemyinBas CTOMMOCTh LIEHHBIX Oymar, mepeqaHHbix DOHIOM IO MepBOH
yactu PEIIO B Teduenue neproja OT JaThl UCIIOJHEHUS MIEPBOM YacTH JOTOBOpa
npsimoro PEIIO no patsl ucnonuenust Bropoid yactu gorosopa PEIIO kaxabrit
pabounii neHp ompexensiercs coryacHo Ilpunoskenuto 2 nHactosumx [IpaBun
onpenenenus CUA.

CnpaBemniuBas crouMmocTh oOs3arenbcTBa [IM® no mpuoOpeTeHHio LEHHBIX
Oymar, paHee MmoJrydeHHbIX 110 toroBopy odparHoro PEIIO u peann3oBaHHBIX 10
MOMEHTA UCTIOJTHEHHS BTOpPO yacTu caenku ooparaoro PEITO, onpenensiercs B
pa3mepe CHpaBeJIMBOM CTOMMOCTH TaKHUX LIEHHBIX Oymar B COOTBETCTBHHU C
[Ipunoxennem 2.

CnpaBemBasi CTOUMOCTD JA€OMTOPCKOHM 3aJJOJDKEHHOCTH B pa3Mepe CyMMBbI
JICHE)KHBIX CPEJICTB, MEPEAaHHBIX IO TEPBOW YacTH JOroBOpa OOpaTHOTO
PEIIO xoppektupyercst B Ciy4ae BOSHUKHOBEHMS COOBITHMH, MPUBOIAIIUX K
obeclieHeHmto, B cooTBeTcTBUU ¢ [Ipuioxenuem 5.
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Hpunaoxenne 20

MO/IEJIb ONPEJEJIEHUSI PACUETHOM LIEHBI JIJIS1 JOJTOBBIX IEHHBIX
BYMAI', HOMUHHUPOBAHHBIX B PYBJISIX 1 EBPOOBJINT ALIUI

JloJiroBblie ieHHbIE OYMaru, HOMMHHPOBAHHbIE B PY0JISIX

CropaBemniuBasi CTOMMOCTH OOJHTalldd OMPENENSIeTCS TyTeM JUCKOHTUPOBAHUS CTOUMOCTHU
OyIyluX KyHNOHHBIX IJIaTeXel, a TakKe HOMUHAJA MO CTaBKaM KpHUBOW OE3pHCKOBBIX JOXOTHOCTEH,
CKOPPEKTUPOBAHHBIX HA KPEIUTHBIH CIIpes:

N
Pt0 = CF

; (1+ ri + CrSpread )’

Pto — CHpaBeINBasi CTOMMOCTb OOJIUTAIINY;

| — HOPSITKOBBI HOMEP JICHEKHOTO MOTOKA;

CFi  —i-bIii JCHEXXHBIN IOTOK 110 OOJIUTAIIMH — OYIYIIHE ICHEKHBIC TOTOKH 110 00JIUTaliy (BKITIOYast
KYIOHHBIE BBIIUIAThl, AMOPTHU3ALMOHHBIE IUIATEXH, W I[OTall€HHE OCTATOYHOM HOMMHAIbHOU
CTOMMOCTH) C JaThl OIpE/eICHHs CIPaBEATUBOI CTOMMOCTH (HE BKJIIOYas) 10 IaThl odepThl (eciu
odepra mpeayCMOTpEHA YCIOBHSIMH BBIITyCKa OONWTamnuu), W00 JaThl TOJHOTO TOTAIICHHUS,
MPEyCMOTPEHHOTO YCIOBHSIMHE BBITyCKa (eciu odepTa He IPeTyCMOTPEHA).

ri — CTaBKa KpUBOU OCCKYMOHHOM JoxoaHocTH phiHka OD3 (G-kpuBasi), COOTBETCTBYIOIIAS J1aTe
BBIIJIATHI 1-TO JACHEKHOTO MOTOKa, mybnukyemas bankom Poccun u MockoBckoit bupikeit;

CrSpread — kpeauTHBII cripe/i OOTUTallHOHHOTO HH/IEKCa (PAacyeT NPUBEICH HUXKE);

ti- — cpoK /10 BBIILIATHI i-T0 JEHEKHOTO MOTOKA B rojax (B KadecTBe 0a3bl pacueTa MCIONb3yeTcs 365
JTHE)

B cnyuae, ecin kakoif-nmuOo BBIMYCK oOOJuranuii ObUT peCcTpyKTYpU3MPOBaH, TO IOJy4YE€HHOE
3HaYeHHWEe M0 JaThl BBHIJIATHl TEPBOrO KYMOHAa C MOMEHTAa pPEOpPraHu3allud KOPPEKTUpYeTcs Ha
KO3 (UILIMEHT, paBHbII MaKCUMaJIbHON BEpOSATHOCTU Je¢oJiTa HAa TOpPU30HTE | roja Mo CTaTHCTUKE
MEXIYHapOJAHOIO PEUTUHIOBOro areHTcTBa «S&P» mo koMmaHusaM ¢ npeaaedoiTHBIM PEHTHHIOM B
cocTaBe oTyeTa (UcTounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, tabmwuiia 9).

B cnyuae, ecnu BBIMYCK SIBISETCS CYOOPIMHUPOBAHHBIM, TO B PACUETE CTABKU JTUCKOHTHPOBAHUS
HEO0OXOIUMO YUHUTHIBATh MIPEMHIO 32 CYOOPIMHUPOBAHHOCTH. [IOpsAI0K pacyera MpeMun JA0KEH OBbITh
onucal B HacTosimux [IpaBumnax.

CrpaBeaniuBas CTOMMOCTb OOJMranui, MoJiyueHHass B pe3yibTaTe JAAHHOIO METoJa pacyeTa,

OKPYTIIACTCA 1O ABYX 3HAKOB ITOCJIC SaHHTOﬁ, C IPUMCHCHHUEM IIPAaBUJI MATEMATUUCCKOI'O OKPYTJICHUA.
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Jlns ueneii pacuera MeananHoro kpexuTtHoro crpena (CrSpread) B 3aBUCHMOCTH OT KPEIUTHOTO
pEUTHHTA Yy BBIITYCKA JIOJITOBOM IIECHHOW Oymaru (KpeIuTHBIM PEHTHHT B BAJIFOTE HOMUHAJIA), & B CIIy4dae
€ro OTCYTCTBUS — CHadajla pEHTHUHI AMHUTEHTA, a B CIy4ae M €ro OTCYTCTBUS PEUTHUHI HOPYUYUTEIS
(rapaHTa) MOJTOBOM IIEHHON Oymaru, MOJTOBas IeHHas Oymara MOXeT ObITh OTHECEHA K OIHOW W3
YeThIpeX PEUTHHrOBBIX Tpymi. [Ipm HanMuMu HECKONbKUX PEHTHUHIOB, BbIOHMpaeTcs Haunbosee
aKTyaJIbHBIM Ha JaTy OLICHKU KPEAMTHBIN PEeUTUHT. EcCIu MmOpyduTeNnbCTBO MO BBIMTYCKY JIOJITOBOM
[IEHHOW OyMaru 00ecreunBaeT UCIIOJIHEHNE 0053aTeNbCTB B ITOJIHOM 00bEME U (MJTH) TapaHTHUs BbIIaHA
HA CyMMY HOMHHAIBHOM CTOMMOCTH W MPOLIEHTOB IO TAaKWM JOJTOBBIM IICHHBIM Oymaram, TO
BbIOMpaeTcss HauOoJiee aKTyallbHbII Ha 1aTy OLEHKU KPEIUTHBIA PEUTHUHT BBITYCKa JOJTOBOM [IEHHOU
OymMmaru v mopy4uTesis (rapanra).

JUia ueneil onpenesneHuss KpeJUTHOIO CIIPENa BBOJAATCS CIEAYIOLIME PEUTHHIOBBIE IPYIIIBI B
3aBUCUMOCTH OT TIPUCBOCHHOTO pEUTHHra POCCUHUCKUMHU PEUTUHTOBBIMH areHTCTBAMH 10

HaHHOHaHbHOﬁ mKajac:

PeiiTunrosasi rpynna I — HauBbICIINI/MaKCUMAIIBHBIA YPOBEHBb KPEAUTOCIIOCOOHOCTH, (PMHAHCOBOM
HA/IKHOCTH W (DUHAHCOBOW YCTOMYMBOCTH MO CPABHEHHUIO C JAPYTUMH SMHUTCHTAMH, BBIITYCKaMHU
LHEHHbIX OyMar wid (UHAHCOBBIMM O0s3aTeNbCTBAMU. B  yKa3aHHYI0 pEMTHHIOBYIO TIpymIly

BKJIFOYAKOTCS JOJITOBBIE HHCTPYMEHTHI C PpEUTUHIOM AAA 1O HallMOHAJIBLHOM PEUTUHIOBOM LIKAJIE.

Peiitunrosasi rpynna II — BbICOKHI ypOBEHb KPEOHTOCIIOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH U
(uHAHCOBON YCTOHYMBOCTH (OT YMEPEHHO BBICOKOTO JI0 BBICOKOIO). B yka3aHHyI0O peHTHHIOBYIO
IpyNIy BKJIIOYAKOTCS JOJIOBBIE MHCTPYMEHTBI C PEUTHHroM OT A- 10 AA+ 1O HalMOHAJIBHOU

PEUTHUHIOBOM LIKAJIE.

Peiitunrosas rpynna Il — cpennuil ypoBeHb KpeauTOCIOCOOHOCTH, (PMHAHCOBOW HA/EKHOCTH U
(rHAHCOBON YCTONYMBOCTH (OT YMEPEHHO HU3KOIO /10 CpeJIHEr0). B ykazaHHYI0 peHTHHTOBYIO TPYIITY
BKJIFOYAKOTCS JOJITOBBIE MHCTPYMEHTHI C peUTUHIoM oT BB+ 10 BBB+ 110 HarimoHanbHON peUTHHIOBOM

IKaje.

Peiitunroasi rpynna IV — Hu3KHMI ypOBEeHb KpEAMTOCIIOCOOHOCTH, (PMHAHCOBOH HAJEKHOCTH U
(¢buHaHCOBON yCTOMUMBOCTH (OT MpenaedoITHOrO JO YMEPEHHO HU3KOTr0). B ykazaHHYyI0 peHTHHTOBYIO
TPYIITY BKJIFOYAKOTCS JOJITOBbIE NHCTPYMEHTHI:
* (Qe3 pelTHHra, MPUCBOCHHOIO PEUTUHTOBBIMU areHTCTBaMH, YKa3aHHBIMH B Tabnuie 1,
U

" C pEeUTHHIOM HUXke BB+ 110 HallMOHAIBHON PEUTUHIOBOM IIKAJIE.
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Tabmuua 1. ConocTaBieHue KaJl pEHTUHTOBBIX areHTCTB

Hannonanbnas mkana nisa Poccuniickoi ®@egepanun .
PeiiTunroBas
AO "Dkcneprt
AKPA (AO) PA™ 00O "HKP" 00O "HPA" | rpynna
PeiiTunroBas
AAA (RU) ruAAA AAA.ru AAA|rY|
rpynmna |
AA+(RU),
AA(RU), rUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAlrul, .
PeiiTunrosas
AA-(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul,
rpynna |1
A+(RU), ruA, ruA- A.ru, A-ru Alru|, A-|rul
A (RU), A-(RU)
BBB+(RU),
ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), PeiiTunronas
ruBBB, BBB.ru, BBBjrul,
BBB-(RU), rpynmna |11
ruBBB-, ruBB+ BBB-.ru, BB+.ru | BBB-|ru| BB+|ru|
BB+(RU)
PeiiTuHroBas
bonee Hu3kuit pedTUHT / pEUTUHT OTCYTCTBYET
rpynna IV

Kpenutnbiii cnpen nns pedrtunroBbix rpynn I, II, III paccuutbiBaercst Ha paty onpeneneHus
CIPaBeJIMBOM CTOMMOCTH HAa OCHOBAaHHH JAHHBIX OOJIMTAIIMOHHBIX WHIEKCOB, pacKkpbeiBaeMbix [TAO
«MockoBcKas Oupxa» 1Mo UTOraM Ka)XA0ro TOproBoro AHs. [Ipu BeUMCIEHUH KPEIUTHOTO CIpea Ha

AaTty onpeacCiICHUA CHp&BGI{HHBOﬁ CTOUMOCTH HCIIOJIB3YCTCA MCAWMAHHOC 3HAUCHUEC KPCAUTHOTI'O CIIpCaa

3a nocsegHue 20 TOproBuIX THEH, BKIKOYAst 1aTy ONPEesICHUs CIIPABEJIMBOM CTOMMOCTH.

JUia pacdera 3HAUEHUS KPEAUTHOIO CIpENa COOTBETCTBYIOIIEH PpEHTHHIOBOM TPYIIIBI

HCIIOJIB3YIOTCA 3HAYCHUA OOXOAHOCTHU CICAYIOIINX HHICKCOB ITAO

PACKPBIBACMBIX IO UTOTAM KaKAO0TI'O0 TOPTrOBOT'O AHS:

e UHunekc rocynapcTBeHHbIX obmiuraiuit (1-3 roma) — 1ist JOATOBBIX MHCTPYMEHTOB, BBIMTYIIEHHBIX

MunucrepcTBoM ¢puHaHcoB Poccuiickoit deneparyn
Tuxep - RUGBITR3Y;

Onucanue unaekca - https://www.moex.com/ru/index/RUGBITR3Y

ApxwuB 3HaueHwuii - https://www.moex.com/ru/index/RUGBITR3Y/archive/

«MockoBcKkasi Oupxa»,

e Peiitunrosas rpynna I — Munekc Mocbupxu kopnopaTUBHBIX obOnurauuii (mropauus 1-3 roxa,

PEUTHHT MO HalMOHAIBHOU perTuHTroBOoM mKkaie = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTR3A3YNS
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ApxwuB 3Hauenwmii - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

e Peitrunarosas rpynna Il — Manekc Mocbupku kopropatuBHbIX oOsmmranuid (mropanus 1-3 roma, A-
(RU) < peittunr no HanmoHansHOU peiTuHrosoi mkaie < AA+(RU)),
Tukep - RUCBTRAZ2A3Y;
Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y
e ApxuB 3HaueHwui - https://www.moex.com/ru/index/RUCBTRA2A3Y /archive/Peiitunrosas rpymmna
Il - Uanexc Mocbupku kopriopaTUBHBIX obOnuranuii (mropamus 6onee 0,5 roma, BB+(RU) <
PEUTHUHT IO HalMOHAIBHOU peTuHroBol mkaie < BBB+(RU)),
Tuxep - RUCBTR2B3B;
Omnwucanue uaaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh
ApxuB 3Hauenwuii - https://www.moex.com/ru/index/RUCBTR2B3B/archive/Pacuer kpeAuTHOTO

cripesia Il pPEMTHHTOBBIX TPYIIN OCYIIECTBIIACTCS MO CIASAYIOMUM GopMyiam.
Peiitunrosas rpynna I.

PaccuutbiBaeTcs KpequTHBINA crpe Spr; 38 Kakaplid u3 20 MOCIEAHUX TOProOBBIX JTHEH, BKIIOYAs
JaTy ONpeAeNeHus CIIPaBeIMBOA CTOUMOCTH:
Serr = (YruceTr3A3YNs — YruGBiTR3Y) * 100
rjae:
Y — 3HaueHune JOXOIHOCTH COOTBETCTBYIOLIETO HHEKCA, packpbiToro [TAO «MockoBckast Oupxkay.
PaccuuThiBaeTcs MeIMaHHOE 3HAUEHUE KPEAUTHOTO crpena Spry 3a nocieanue 20 TOproBuIxX JHEN
(MenuaHa W3 monyueHHOro psna Sprp). IIpu pacyeTe 3HaUeHHsS MEIUAHHOTO KPEAUTHOTO CIpena

MMPOMEIKYTOUHBIC OKPYTJICHUA 3HAYEHUI SPFI HC IIPOU3BOAATCS, PE3YJIbTAT PACUCTa OKPYTIACTCA I10

IIPaBHJIaM MaTEMATHYECKOTO OKPYTJIEHHS C TOUHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.
Peiitunrosas rpynna II.

PaccuntbiBaeTcs KpeauTHBIN cripes Spry; 32 Kkl u3 20 MOCIEeIHUX TOPTOBBIX JHEH, BKITIOYAs
JlaTy OMpPEACIICHUs CIIPABEIJIMBOM CTOMMOCTH
Serir = (YrucBTrA2A3Y — YRUGBITR3Y) * 100
Y — 3HaUYeHME TOXOTHOCTH COOTBETCTBYIONIETO HHIEKCA, PacKpBITOTO [TAO «MockoBcKas Oupxa.
PaccunThiBaeTcs MeIMaHHOE 3HAYEHUE KPEUTHOTO cripesia Spry; 3a mocieanue 20 TOproBeIx THEH
(MennaHa W3 TOJY4YEHHOTO psima Spry). Ilpu pacdere 3HAUYEHHS MEIMAHHOTO KPEIUTHOTO CIpera

MIPOMEKYTOUHBIE OKPYTJICHUS 3HAYCHUH Spr;; HE TIPOU3BOIATCS, PE3YJIbTAT pacdyeTa OKPYIJISIETCS 10

npaBujiaM MATEMATHYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB IIOCIIC 3aISTOM.
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Peiitunrosas rpynna III.

PaccuntbiBaeTcs KpeAUTHBIN cipel Spry;; 3@ Kaxaplid u3 20 MOCIeIHUX TOPTrOBBIX THEU, BKIIOUas

JIaTy OIpeAE/ICHUs CIPaBEIMBON CTOUMOCTH:

Serir = (YRuceTr2B3B — YRUGBITR3Y) * 100

Y — 3HaueHune JOXOTHOCTH COOTBETCTBYIOMIETO MHIEKCA, packpbiToro [TAO «MockoBckast Oupxkay.

PaccuntbiBaeTcs MeiaHHOE 3HAYEHUE KPEAUTHOTO cripenia Spryy; 3a mocieaaue 20 ToproBbIX THEH
(Mennana u3 moJydeHHOro psima Spryp). Ilpu pacdere 3HaueHHS] MEIUAHHOTO KPEAUTHOrO CIIpeaa
MIPOMEKYTOUHBIE OKPYTJICHHS 3HAYEHUMN Spry;; HE MPOU3BOASTCS, PE3yIbTaT pacuera OKPYIIseTcs Mo

IIpaBUJIaM MaTEMAaTUYECKOT0 OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aISATOM.

Oco0eHHOCTH onpe/eIeHUs] KPEeAUTHBIX crpeaoB s IV peiiTHHroBOM rpyninsbl

C Y4Y€TOM HAJINYHS B I[aHHOﬁ rpynme JOJIroBbIX HHCTPYMCHTOB HHU3KOI'O KPEAUTHOTI'O Ka4Y€CTBA, B

T.4. Hpe[[Ile(bOJITHBIX, a TaKKC OOJIOBBIX HHCTPYMCHTOB YAOBJIICTBOPUTCIIBHOIO KPECANUTHOI'O Ka4CCTBA,

m
Seriv

HO 0e3 pelThHra, MeIMaHHbIi KPEAUTHBIN crpen PacCUMTBIBACTCS Ha MHAMBUIYAJIbHON OCHOBE

AJId KaKA0T0 AOJTOBOTO MHCTPYMCHTA.

3HauecHUE MCIUMAHHOTO KPCAUTHOI'O Crpclaa A AOJIIOBOr0 MHCTPYMCHTA, BKJIKOUYCHHOI'O B v
peﬁTHHFOBYIO rpymiy, pacCHiUTbIBACTCA HA KaAXKAYIO HaTy OIPCACICHUA CHpaBeHHHBOﬁ CTOUMOCTHU

A0JI'OBOI'0O MHCTPYMCHTA B CJIICAYIOIICM HOPHHKCZZ:

HE PCKE UCM Ha HOCHGILHI/Iﬁ JACHBb KaXXJ0ro KBapTajia JJisi JOJTOBOr0O MHCTPYMEHTA ONPCACTIACTCA
S3HAYCHHUEC KPCIAUTHOTO Crp€aa ¢ MPUMCHCHHUEM OJHOTO U3 NCPCUHUCICHHBIX HMXC croco0oB (z[anee -
9KCIICPTHOC 3HAYCHUC KPCAUTHOI'O Cnpe;[a). OI[HOBpeMeHHO AJi J0JITOBOI'O  MHCTPYMCHTA
ONpCACIIICTCA BCIMYMHA OTKJIIOHCHUA SKCHICPTHOTO 3HAUCHHUA KPCAUTHOI'O CIpEaa OT 3HAYCHUA

MEJMAHHOTO KpPEIUTHOIO cripena, paccuuTaHHoro s III peMTMHroBoW rpynmbel Ha 3Ty K€ Jary

(ASpran-1vy)-

m
Seriv

MeIUaHHBIN er,Z[PITHLIfI crpeq AJIL JOJITOBOTO HMHCTPYMCHTA IMPU3HACTCA pPABHBIM (B

nopsAKe yObIBaHUS PUOPUTETA):

OOKCIICPTHOMY 3HAUCHUIO KPCAUTHOIO CIpEaa, €CJIM OHO paCCUUTAaHO Ha MOaTy OIPCACICHUA

CHpaBCHHHBOﬁ CTOUMOCTH JOJIT'OBOI'0O MHCTPYMCHTA,

22 Ecnu Ha JiaTy onpesiesieHusi CIpaBeJIMBON CTOMMOCTH JIOJTOBOM NEHHON Gymaru, BKIOYEHHON B IV pelTHHrOByrO
rpymiy, 3Ha4eHUe MEAUaHHOTO KPEJUTHOIO CIIpeja Al Hee HE YCTAHOBJIEHO, TO PACUETHAs 1IeHa TaKOW JONrOBOM IIEHHOU
Oymaru, onpeielieHHasi METOI0M NPUBEICHHOW CTOMMOCTH OYIyIIMX JICHE)KHBIX IOTOKOB, IIPH3HACTCSI PAaBHOM HYIIIO.
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® 3HAYECHUIO MEIUAHHOIO KPEAUTHOIO crpena, paccuntaHHoMy aiis III peTuHroBou rpymmnsl Ha

JaTy oNpeesieHus: CIpaBeyIMBOM CTOMMOCTH JI0JITOBOIO HHCTPYMEHTA U YBEIMUYEHHOMY Ha BEIMYUHY

ﬂs"! ~
(A3prqu W}}, pAcCUMTaHHYI0 Ha HauOojee MO3JHION JaTy OIpeJeeHUs SKCIEPTHOrO 3HAYEHHUs

KpCAUTHOI'O ClIpCla JJIs1 AaHHOTO JOJIIOBOTO HHCTPYMCHTA.

B mensx HacTosiero myHKTa B pacueTe 3HayeHHs MeIuaHHOro kpenuTHoro crpena s I
PEUTUHIOBOW TPYMIBI HE YUUTHIBACTCS IMPEeMHUs 3a CyOOpAMHUPOBAHHOCTH B Cllydae, €ClIU JIOJITOBOU

MHCTPYMEHT SIBISIETCS CyOOPANHUPOBAHHBIM.

HpI/I pacucTe OBKCICPTHOI0 3HAYCHHUA KPCAUTHOIO CHpCAa MAKCUMAJIbHO HUCIOJb3YHOTCA
Ha6J'IIOI[aeMBIe PBIHOYHBIC JaHHBIC. Hixe IMPUBCACHBI MCETOJbI pacuc€Ta OSKCICPTHOTO 3HAYCHUA

KpCAUTHOI'O CIIp€aa B IMOPAIKE Y6BIB8,HI/I$I IIPpUOPUTETA 110 UCITOJIB30BAHUIO PBIHOYHBIX JAHHBIX:

e Eciou y sMuTeHTa UMEIOTCA B OOpallleHUU JpYrHe BBIIYCKH JOJIOBBIX LEHHBIX Oymar, 1o
KOTOpPBIM CYIIECTBYET AaKTHBHBIM pBIHOK M HMMEIOTCS JOCTYNHbIE LEHbl YypoBHS | wuepapxuu
CIPaBEIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAUEHUE KPEIUTHOTO CIIPE/la PACCUUTHIBAETCS KaK CpEHEE
3HaYeHHUE OTKIOHEHUH 3(hPEeKTUBHOM JOXOTHOCTHU K IorameHuto (ogepre) Takux BITyckoB OT CTaBKU

KBJI muis cpeiHeB3BEIIEHHOTO CpoKa A0 moramieHus (oQepThl) COOTBETCTBYIOIIETO BBITYCKA.

§m = OKPYII(CP3HAY(YTM; — KBJ1,), 4) x 100,
rae:

S'H"l
POV _ MCIAMAHHOC 3HAYCHUC erIII/ITHOFO CHpe[[a, paCCLH/ITaHHI)Ie B 6331/ICHI>IX HyHKTaX;

YTM; . .
'— a¢ddexTuBHaAs NOXOMHOCTH K morameHuio (odepre) Mo CpeaHEB3BEIICHHOW IIeHEe iro

BBINTyCKa JJOJITOBOM IIEeHHOH Oymaru, packpbiTas MOCKOBCKOI Oupkeii;

KEJ; .
M _ 3HaueHne CtaBku KBJ[ B Touke, COOTBETCTBYIOIIEH CpPEIHEB3BELIEHHOMY CPOKY J0

noramenust (odepThl) i-ToO BBIIYCKa J0JITOBOM LIeHHOW Oymary;
I — uaeHTH(UKATOD BBIMYCKA JOJITOBOI IIEHHOM OyMaru SMHUTEHTA, OTIMYHOTO OT OIIEHMBAEMOTO.

e Ecnu BBIMyCKYy JONTOBOM IEHHON OyMmard WM SMHUTEHTY/HOPYUYMTENIO WM 3aeMILUKY I10
BBIMYCKY (MPUMEHUTENbHO K SPV) 3TOro BbIycka MPUCBOEH PEUTHUHI HAMOHAJIBHBIM PEUTHUHTOBBIM
areHTCTBOM, yKa3aHHbIM B Tabmuie 1, To MeanaHHOE 3HaUEHHE KPEIUTHOTO CIpea PacCUUTHIBACTCS
no ¢opmyse Kak cpeHee 3HaueHHue OTKIOHeHUH 3(p(eKTUBHOM JOXOAHOCTH K morameHuto (odepre)
BBITYCKOB JIOJITOBBIX IIEHHBIX OyMar ¢ TakuUM >K€ WIN OJU3KUM KPEAUTHBIM PEHTHHIOM, PHIHOK IO
KOTOPBIM MPU3HAETCS aKTUBHBIM U UIMEIOTCSI HaOJIt0/JaeMble phIHOUHBIE 1IeHbl ypoBHS 1, oT CtaBku KB/

AJid CPpCAHCB3BCUICHHOTO CpOKa OO0 IIOralllCHHA (O(I)epTBI) COOTBCTCTBYIOUICT'O BBIITYCKA. bauzkum
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KPEIUTHBIM PEUTUHIOM IIPU3HACTCS KPEIUTHBIM PEUTHUHI, KOTOPBIM OTKJIOHAETCS OT KPEIUTHOTO

pPEeUTHHTa YMUTEHTA/BBIITYCKA/TIOPYUYHUTENS 110 BBITYCKY Ha +/- OHY KPEAUTHYIO CTYTICHb.

oty = OKPYI/I(CP3HAY(YTM; — KBJ1;),4) x 100,
Tac:

S-rn
PrIv — MCIOIUAHHOC 3HAUYCHUC erI[I/ITHOFO crpeaa, paCCI‘II/ITaHHBIe B 633HCHBIX HYHKTaX;

YTM; . :
' — a¢dexTuBHAT TOXOTHOCTh K TOrameHuio (odepre) mo CpeaHeB3BEIICHHOW IIEHE jTO

BBIITyCKa JJOJTOBOW IIEHHOH Oymaru, packpbiTas MOCKOBCKO# OupiKeii;

KBJl; .
Mi_ 3Hauenne CraBku KBJl B Touke, COOTBETCTBYIOLIEH CpPEIHEB3BEIICHHOMY CPOKY [0

norareHust/oepTsl j-TO BBITYCKA JIOJTOBOM IIEHHOW Oymaruy;
J UACHTU(DUKATOP BBIIYCKa JOJTOBOM IICHHOW OyMaru, OTJIMYHOTO OT OLIEHUBAEMOT'0, C TAKUM

e WK OJIM3KUM KPEIUTHBIM PEHTHHTOM.

e [Ipu OTCYTCTBHM pPEHTHHTA BBIITyCKa JIOJTOBOW LIEHHON Oymaru, SMUTEHTA/ IOPYUUTEINS STOTO
BBIIIYCKa, IMPUCBOCHHOI'O HAlMOHAJIBHBIM PEUTHUHIOBBIM areHTCTBOM, YKa3aHHbIM B TaOmuue 1,

MCIWMAHHOC 3HAYCHUC KPCAUTHOIO Cripc€aa paCCUNThIBACTCA:

0 KaK OTKJIOHEeHHUE 3(p(peKTUBHOM JOXOAHOCTH K HorameHuo (odepTe) BhITyCKa JOITOBOM LIEHHON
Oymaru aHaJJIOTHYHOTO KPEAUTHOTO KauecTBa, PHIHOK 110 KOTOPOMY IPHU3HAETCSI aKTUBHBIM M UMEIOTCS
pHIHOYHBIE 1I€Hbl ypoBHS 1 wuepapxuu copaseqiuBod croumoctd, oT CraBku KBJ| s
CPEIHEB3BEILIEHHOI0 CpoKa A0 MorameHust (ogepTbl) COOTBETCTBYIOIIETO BBITYyCKa. AHaTIOTHMYHOE
KPEAUTHOE KaueCTBO MOXKET ONPEACIATHCS HAa OCHOBAHWU MPUCBOCHHOIO KPEAUTHOTO PEUTHHIA I10
MOTHBUPOBAaHHOMY CYKICHHUIO YIPABIAIOUNIEH KOMIAHMM IIpU  YCIOBHUM €ro  COIVIACOBaHUs

CIICHHUAIM3UPOBAHHBIM ACTIO3UTAPHCM.

Bb160p BBIMYCKOB LIEHHBIX OyMar W UX KOJIMYECTBAa, HEOOXOAMMOTO AJI pacuera CIpaBelINBOM
CTOMMOCTH 1IEHHOM Oymaru mo HacTosIIed METOJUKE, OCYLIECTBISETCS YIPaBisAIolel KoMIaHuel Ha

OCHOBAaHHWHU MOTHUBUPOBAHHOTO CYKIACHU.

0 KaK MEIMaHHOE 3HA4YCHHE KPEIUTHOTO clipena, paccuntaHHoro ais III peMTuHroBon rpymisi,

YBCIMYCHHOC HAa BCIIMUUHY AFD .

Benmunna AFD CXKCTOJHO ONPEACIACTCA KaK pasHHlIa MEXAY CPCAHHUM 3HAYCHUCEM YaCTOTHI

23

I[e(bOJ'ITOB BBIITYCKOB JOJITOBBIX HECHHBIX 6YMaF pOCCHﬁCKHX OMUTCHTOB, OTHCCCHHBIX K pCﬁTHHFOBOﬁ

z Onpe,ueneHI/Ie HaCTOThI ,Z[C(l)OJ'ITOB MMPpOU3BOJAUTCA Ha OCHOBAaHUHN Hy6J'II/I‘IHI)IX JAOCTYHIHBIX HaHHBIX 110 HG(I)OJ'ITaM,
Hy6J’II/IKyeMLIX Ha caiiTe COOTBETCTBYIOIIEI'O AarcHTCTBA. ﬂeq)OJ'IT B OTHOIIEHHH XOTS OBl OJHOTO O6H33TCHLCTB&,
MNpeAyCMOTPCHHOTO XOTA OBl OAHUM BBIITYCKOM JOJITOBBIX IIEHHBIX 6yMar OMUTCHTA, IIPpEAnojaaracTt He(l)OJ'IT OMUTCHTA.
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rpynrme [V, u cpegHuM 3HaYeHHEM YacTOTHI JIe(OITOB BBIITYCKOB JIOJITOBBIX IIEHHBIX OyMar poCCHICKIX
HYMHUTEHTOB, OTHECEHHBIX K perTuHrosoit rpymnne III. Cpennee 3HaueHHE 4acTOTHI 1€(OITOB BHITYCKOB

JIOJITOBBIX IIEHHBIX Oymar, OTHECEHHBIX K COOTBETCTBYIOIICH PEHTHHIOBOM IpyIIe, OMPEIEIIETCs MO0
dbopmye:

N n

FD = CP3HAY Z 15
- IS )

I

rjae:
D
IS _ xonmaectso POCCHUHCKHUX YMHUTEHTOB BBIITYCKOB JIOJITOBBIX LIEHHBIX OyMmar, OTHECEHHBIX B
cooTBeTCTBUU ¢ Tabmurei 1 K COOTBETCTBYIOMIECH PEHTUHTOBOM TPYyIIIE, JOMYCTUBIIUX 1e(OaT XOTS
OBI OJTHOTO 0053aTENBCTBA, MTPEIYCMOTPSHHOTO XOTSI OBl OJTHUM BBIITYCKOM JOJITOBBIX IIEHHBIX Oymar B

TE€YEHHE COOTBETCTBYIOLIETO Meproja (roja) HaOIOACHUS;

IS _ KOJIMYECTBO POCCHICKUX AMHUTEHTOB BBIITYCKOB JOJTOBBIX LIEHHBIX Oymar, OTHECEHHBIX B
cooTBeTcTBUU ¢ Tabnuuei 1 kK COOTBETCTBYIOIIECH PEHTHHIOBOI IPyIIIIE;
N — MOPSAIKOBBII HOMEDP Meproa (roja) HabIIIeHUs, TPUHAJUICKAIIUNA MHOXKECTBY N;

N — KoJIM4ecTBO NEPUOAOB HAOIIOIEHUS, JIET.

EBpoo0auranuu

Jiis eBpooOsiuranuii, B OTHOIIEHUH KOTOPBIX U3BECTEH KOHEUHBIN 3aeMILUK (110 JAHHBIM CUCTEMBbI
chonds.ru) u mpu 3TOM «CTpaHOW pHCKa» 3aeMIIMKa sBIseTCs Poccusi, CrpaBeinBas CTOUMOCTh
OTIpEeEIAETCS COrJIACHO MOJIENN OLIEHKU CIPaBEUIMBOM CTOMMOCTH PyOJIEBbIX OOIUTaluii Ha YpOBHE 2
CO CIEAYIOUIMMHU U3MEHEHUSIMH IIPU pacueTe MEAUAHHOTO KPEAUTHOTO CIIpe/a:

Ecnu anst onieHnBaeMoi J01roBo 1IEeHHOM OyMari OCHOBHBIM PBIHKOM SIBJISIETCS OMP>KEBON PHIHOK,
TO MeAMaHHBIA KpenuTHbI crpen (CrSpread) paccuMThIBaeTCs Ha OCHOBAaHMHM BBIOpaHHBIX
ynpasnstoineit kommnanueit J[Y TTN® ananoruyHbIX AOJITOBBIX IEHHBIX OyMmar, /Uis KOTOPBIX Ha JOaTy
pacuera CYA (un1M B mpeablAylIuil TOProBbl JeHb, ecnu jgata onpeneneHuss CUA sBisercs He
TOPTOBBIM JIHEM) PBIHOK IPU3HAETCS aKTUBHBIM.

Ecnu 151 onleHMBaeMo# JOJATOBOM LIEHHOM Oymaru OCHOBHBIM PBIHKOM SIBIISIETCS BHEOUpPIKEBOU
PBIHOK, TO MEAMaHHBIA KpeauTHBIN cripen (CrSpread) paccunThIBaeTCsl HA OCHOBAaHMU BBIOPAHHBIX
ynpasnstomneit komnanueit 1Y [IM® aHanoruvHbIX JOITOBBIX IEHHBIX OyMar, Ui KOTOPBIX Ha JaTy
pacueta CYHA (uinm B mpeaslaylIvil TOProBbIii A€Hb, €ciu aara omnpeaeneHus CYA sBusercs He
TOProBbIM JHEM) ecThb LieHbl Cbonds Valuation, Cbonds Estimation nnmun HKO AO HP/I.

JlonroBas nieHHast Oymara MpU3HaeTCsl aHAJIOrOM /IS 1ieJiel OLIEHKH B Cily4ae, €CJIi OJJHOBPEMEHHO

COOJTIOAIOTCS CIIETYIOIINE YCIIOBHS:
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BaJIl0Ta HOMMHAJA aHaJiora COBIIQJAacT C BaJIOTOM HOMMHAJa OICHHBAEMOM JOJITOBOM IICHHOI
Oymaru;

JIFOpaIys aHaJIora OTKJIOHSAETCS OT 3HAYEHUS AFOPAIMH OLIEHUBACMOM JIOJITOBOM IIEHHOM Oymaru Ha
+/- 90 gueii (B cinyyae eciu HEBO3MOXHO BBIOPATh HH OJHOTO aHAIOTa, 10 KOTOPOMY HOPAIUs
YIOBJICTBOPSIET OOO3HAUYEHHOMY YCJIOBHIO, IOITYCKaeTCS BBIOOP AaHAJIOTOB C MPOU3BOJIBHOM
JOpAIMeid, IPU YCIOBHH, YTO CPETHEB3BEIIICHHAS JIOPAIIHSI MHOXKECTBA JOJITOBBIX IICHHBIX OyMar,
BEIOpaHHBIX B KAYECTBE aHAIIOTOB, yIOBJIETBOPSIET 0003HAYCHHOMY YCJIOBHUIO);

aHaJIOT OTHOCUTCS K TOW K€ PEUTHUHTOBOM TPYIIIE UYTO M OLICHUBAaeMast J0JToBas IieHHas Oymara;
AQHAJIOT SBJISICTCSI IPYTHM BBIYCKOM TOT'O € AMUTEHTA, YTO M OLICHMBaeMasi JOJIrOBasl IICHHas
Oymara, a B ciydae OTCYTCTBHUS - dMHUTEHT aHajora OTHOCHUTCS K TOMY JK€ arpermpoBaHHOMY
CEKTOpPY PKOHOMHUKH M CTPAaHOW pHCKA IMHTEHTA/KOHEYHOTO 3aeMIIUKa (110 JAHHBIM CHUCTEMBI

cbonds.ru) sBisiercs Poccus.

HOJ’IFOB&H OCHHAasA 6YM8.1"8. MOJKET OBITH OTHECEHa K OJTHOM U3 YCTBIPEX peﬁTHHFOBBIX rpyii B

3aBUCHUMOCTH OT KPEIUTHOI'O PEHTHHIA Yy BBIITYCKA JIOJIOBOM 1IEHHON OyMaru (KpeIuTHBIN PEUTHHT B

BAJIIOTE€ HOMHHAJIA), a CJIy4ae €ro OTCYTCTBHUSl - PEUTHMHIa SMHUTEHTA WIM MOpyduTens (rapaHTa)

JIOJITOBOM HGHHOﬁ 6YM8.FI/I. HpI/I HaJIn4nu HCCKOJBKHX peﬁTI/IHFOB, BBI6I/IpaeTC5I Hauoboee aKTyaJ'IBHHﬁ

Ha JaTy OLCHKU er,[[I/ITHHﬁ peﬁTHHr. Ecan MMOPYUYUTCIILCTBO IO BBIITYCKY HOHFOBOﬁ HGHHOﬁ 6YMarI/I

o0ecrieynBaeT MCIOJIHEHHE O0S3aTENLCTB B MOJHOM 00BbEME W (WJIM) TapaHTHS BBIJaHA HA CyMMY

HOMHHAJIBHOM CTOMMOCTH U IMPOLCHTOB 11O TAKUM AOJI'OBBIM HCHHBIM 6yMaraM, TO BI)I6I/Ipa€TC$I

HauboJsee aKTyaJdbHBIM Ha JaTy OLEHKU KPEIUTHBIA PEHTHHT BBIIYCKAa JIOJITOBOW IIEHHOH Oymaru u

nopy4uTens (rapaHra).

Moody's S&P Fitch .
Peiitunrosas
Mexaynapoanas Me:xaynapoanas Me:xaynapoanas rpymma
HIKAJIA HIKAJIa mKajaa
Baal BBB+ BBB+ 5
Baa2 BBB BBB Peiitunrosas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTuHroBast
rpynmna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTunroBas
rpynmna IIT
B3 B- B-
Bosee HU3KUI PEITUHT / PETHUHT OTCYTCTBYET PeiiTunrosas
b P THETRY rpynna IV

PeiiTUHIM nepecMaTPUBAIOTCH B 3aBHCHUMOCTH OT U3MeHeHus peiiTuHra Poccuiickou

Denepanun.
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Jns uenei HACTOSIIEN METOAUKY BBIIEISIOTCS CIAEAYIOLME arperupoBaHHbIe CEKTOPbI

IKOHOMMKH:

o (UHAHCOBBIN CEKTOD,

o CEKTOP PETHOHAIBHBIX M MyHULIMTIAILHBIX BBITYCKOB;
o KOPIIOPAaTHBHBII CEKTOP;

CEKTOp TOCYJapCTBEHHBIX LIEHHBIX OyMar.

KpenuTHslii cipes 1o KaXA0My aHaJIOT'y PaCCUUTBIBAECTCS B CIEYIOLIEM MOPSIIKE:

CrSpread; = YTM; —1;
rae,
YTM; — noXoAHOCTH K moraiieHuto/odepTe i-oro aHajaora 1o 1eHe 3aKpbITUS;
7; — CTaBKa KpUBON OECKYITOHHOW JTOXOAHOCTH, COOTBETCTBYIOIIAs JaTe MorameHus/opepTsl 1-0ro
aHasiora. B kauyectBe O€3pHCKOBOM CTaBKH JOXOJHOCTH MPHUMEHSIIOTCSI CTaBKH, YyKa3aHHbIE B
IIpunoxenun 5;

MenuaHHbBIN KPEAUTHBIN CIIPE]] paCCUUTHIBACTCS 3a nocieanue 20 TOProBeIX JHEH Ha OCHOBAHUU
MOJIYYEHHBIX KPEIUTHBIX CIIPENOB aHanoroB. [Ipu pacuere 3HaueHUsI MEIMAHHOTO KPEIUTHOIO CIIpeaa
MIPOMEXKYTOUHBIE OKPYTJIeHHs 3HaueHul CrSpread; He IPOU3BOIATCS, PE3yNbTaT pacueTa
OKpPYTJISIETCS MO MPaBUJIaM MATEMATHYECKOT0 OKPYTJIEHHS C TOYHOCTBIO J0 2 3HAKOB IOCJIE 3aMSTOM.

Jis eBpooOuranuii, HOMUHUPOBAHHBIX B PYOJIsIX, UCHIONB3YeTCs 0€3 N3MEHEHUN MOJIeb JIIs

OLICHKHN CTOMMOCTH JOJIN'OBBIX IICHHBIX 6YMaF, HOMHWHHUPOBAHHBIX B pY6JI$[X.
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Hpunaoxenne 21

IHopsinok KOHBEPTALMH CTOMMOCTEI, BHIPA’KEHHBIX B 0JIHOM BAJIIOTE, B BAJIIOTY

onpenesenuss CHA
(YK Moaicen yCmaHosums camocmosmeilbHo nopﬂdok KoHeepmayuu CMOMMOCWleIZ, BbIPAIICEHHBIX 6 eamome)

l. CTOMMOCTh YHMCTBIX AKTHMBOB M PacyeTHasi CTOMMOCTH MHBECTHIMOHHOIO Hasi
onpeaeasilOTcs B pyoOJIsx.

CToMMOCTb aKTUBOB M BEJTMUMHA 0053aTEIBCTB, BEIPAKEHHAS! B MHOCTPAHHOHN BaJIIOTE, TPUHUMACTCS B
pacuer CHA B pybssax mo 6upskeBomy kypcy 3akpeits (TOD) [TAO «MockoBckasi Oupika» Ha Jary
orpezieNieHus: UX CIpaBeAIuBOM ctouMocTu. B ciydae orcyTcTBus OupskeBoro kypca 3akpsitus (TOD)
I[TAO «MockoBckasi bupxa» Ha naty ompexaenenus CUA, ucnonb3yercss OUpPKEBOH Kype 3aKpBITHS
(TOM) ITAO «MockoBckast 6upxa». Eciu Ha naty onpenenenust CHA 11 BatOThl HE OIPEIEIISIOTCS
oupxeBbie Kypcbl 3akpeiTus TOD u TOM ITAO «MockoBckas Oupxay, O Ieled OLIEHKH
npumensiercs Kypc LlentpansHoro 6anka Poccuiickoit denepannu (nanee — banka Poccun).

Ecnu na naty onpenenenust CHA 1uist ”HOCTpaHHOM BaJIFOTHI HE YCTAHOBJIEHBI OMPKEBBIE KYpPCHI
3akpbiTus TOD u TOM ITAO «MockoBckast Oupskay, a Takke He ycTaHoBJieH Kypc banka Poccun, s
nepecyeta B pyonu P® ucnonbs3zyeTcst Kpocc-Kypce, ONpeaesieMblid CIeYIOIIIM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,
rjae:
USD/RUR —xypc nomtapa CIIA (TOD, TOM wiu kypc banka Poccuun B cooTBETCTBUY € paHee

YCTaHOBJICHHBIM MOPSIKOM BBIOOpa Kypca), Ha aaty pacdyera CUA;

CUR/USD - kypc BGN (Last Price) BairoThl, B KOTOPOW BBIpaK€Ha CTOMMOCTH aKTHBOB
(o6s3atenbctB), k Hommapy CIIA, packpsiBaembiii uHGOpMaoHHONW cuctemoir "bmymoGepr"
(Bloomberg) na nary onpenenenus CHA.

B ciydae otcyrcTBust Kypea BamtoThl K qoiutapy CIIA, ucnonbs3yercst Kype BalllOThI K €BPO:
Kpocc kypc = CUR/EUR * EUR/RUR
KyrmouHbI# 10X0/1 Ha O/IHY HIEHHYIO OyMary, BEIpaKEHHBIN B BAJTIOTE, IEPECYMTHIBACTCS B

pyOJI ¢ TOYHOCTBIO JI0 8-TO 3HAKA MOCJIE 3aMsSTOM.
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IIpunoxenne 22

AEHEKHBIE OBSIBATEJIbCTBA U3 KPEJUTHBIX 1OI'OBOPOB U 1OI'0OBOPOB
3AUMA, 110 KOTOPBIM TP ABJIAETCA 3AEMIIUKOM (IIOJITYYEHHBIE)

JleHexxHbIe 00s3aTENIbCTBA U3 KPEAUTHBIX JOTOBOPOB U JIOTOBOPOB
MOJIyYEHHBIX 3aiiMOB, 10 KoTopbIM [T sBisieTcs 3aeMIukom

Jara momydenusi kpenura (3aiiMa) Ha OCHOBAHUHU 3aKIIIOUEHHOTO
JIOTOBOPA, MOATBEPKACHHAS BBIMMCKON ¢ 0AHKOBCKOTO CYETa, OTKPHITOTO Ha
yrpasisomyto komnanuto [1.Y. [TNO

JlaTa moTHOTO MoTanIeHUs 00513aTENbCTB U3 KPEAUTHBIX JJOTOBOPOB U
JIOTOBOPOB ~ TIOJIYYEHHBIX  3aliIMOB, TMOATBEPXKJCHHAs  BBIIUCKOW €
0OaHKOBCKOTO CUeTa, OTKPBITOrO Ha yrpasJistonyto kommnanuto [1.Y. [TNO;

JlaTa NMKBUIAIMK KPEAWTOPA/3aUMOJIaBIIa COTJIACHO WH(MOpPMAIINH,
PacKpbITOM B OUIIUATBHOM JOCTYITHOM MCTOYHHUKE (B TOM YHCIIE 3allUCH B
ET'PIOJI o nukBumanuy KpeauTopa/3anMoOIaBIa).

CrpaBeuiiBasi CTOMMOCTB 00s13aTeICTBA CO CPOKOM UCTIONHEHUS | o1 u
MeHee BKiIrodaercs B pacueT CHA B pa3mepe ero ocraTka Ha Jary
onpeaenenuss CYA, yBelIMYEeHHOIO Ha CyMMY IIPOLIEHTOB, pPACCUUTAHHBIX
Ha naty onpeneneHus CHA 1o craBke, IpeayCMOTPEHHOM 10rOBOPOM.

CnpaBeBasi CTOUMOCTb 0053aTENIbCTBA, CPOK HUCHOTHEHHSI KOTOPOTO
MpeBbIaeT 1 rof, onpeaenseTcs Mo METOAY PUBEACHHOW CTOUMOCTH
OyAyIIUX JEHEKHBIX TIOTOKOB Ha BECh CPOK JEMCTBUS 10rOBOpa
(ITpunoxenue 4).
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